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SimOFCANADA 
EARNING  $75  ON 
PREFERREDSTOCK 


I  September’s  Net  Profits  Nearly  50 
'  P.C.  Over  Those  of  August,-  and 
I  Fiscal  Year,  Ended  Dec.  31  Next, 
I  Will  Give  Results  Which  Will  Sur¬ 
prise  Even  the  Most  Rabid  of 
Bulls. 


City  of  Ottawa 

Gold  5%  Bonds 

Dn«  Jan  1,  194-4 
Without  option  of  prior  pnymeat 
These  bonds  are  direct  obligations  ol  the 
City  of  Ottawa  at  large 

Price  on  application 


ElfCnON  AGONY 
HAD  BUT  LITTLE 
EFFEa  ON  STOCKS 


Early  in  the  current  fiscal  rear  of  the 

Price  on  Application  '  Steel  Company  of  Canada,  The  Financial  * 

,  Times  made  an  estimate  of  prospective  earn- 
•  for  year  ending:  December  31,  1916,' 

Nr  CTADIf  9  PnMDAMV  approximating  $50  a  share  on  the  companys 

•  Da  d  I  MRii  0(  wUlflf  Mil  I  comnion  slock.  AVc  now  believe  that  ibis 

Dam.  Fiprasi  Bldg.  -  Montrail  '  as  based  on  conservative 

fr  1  U  xr  ..o,  ..no  "  fompany  may  be  able  to  show! 

Telephone  Nob.  4497,  4498  a  higher  proportionate  ret.trn  on  the  stock,  i 

YVe  have  reason  to  believe  that  the  Scii- 
tt'uther  net  earnings  were  on  a  stupendous 
^  .scale,  being  fully  35  p.e.  in  excess  of  the 

features  In  To-Day’s  Financial  Tiuies.S'Vx“  Sl 

-  for  the  month,  the  September  output  would 

PAtiE  TWO  he  equal  to  well  over  6  p.e.  on  the  common 

Will  Women  Worlv'T.-i  I’.cniain  in  liaiiks?  stock,  or  at  the  rate  of  73  p.e.  on  tliat^stoek  ' 

Judge  (Jary  Not  .\fi-aid  of  Bu.<iine.«,-»  I'lituie.  i  for  a  full  twelve  month  period”.  I 

PAGE  THREE  Septemltcr  has  struck  a  new  era  of  pro- 1 

”wTlnIy  iSout' s"  urrtiee  ••  rate‘ of" r*'’’'’  ‘  n 

PAGE  Forn  production  will  be  continued  until  at ; 

Editorial.  least  the  end  of  next  .Ttily.  ; 

•^Matniy  .\imu'MF'7nnnriers.’’  |  Somcfliing  .\liouf  Preferred.  • 

Rnna  Vena  VAt-K  MAE  During  tlic  piTsenf  week  public  interest 

.  ewi.  ,  has  centered  around  the  preferred  stock  of 

Shipbuilding  Will  be  First  Industry  to  Spurt '  (ompan.t.  and  PC  are  under  the  impres- i 
.After  wnr.  sion  that  very  significant  bu.ving  from 

Rrompton  Paper  .Slock  kssuo  Hamilton  was  responsible  for  cleaning  up 

Howard  Snutli  Paper  <'o.  Harnings  the  floating  Slipplv  of  the  stock 

War  Orders  Will  I.a>t  .-Another  Year.  |  The  preferred  ”  stock  is  not  only  7  p.e.  ! 

P4t.i-.  SKA  EX  cumulative,  but  it  al.so  is  participating  to  the' 

*^^'Kc«ca”rch^"'  *'**^'^*^  Canadian  extent  of  sharing  in  all  dividends  over  7  per 

ei(;ht  cent,  on  the  common  stock.  Tf,  for  instance. 

International  Milling  s  Huge  Profit.^.  common  stock  receives  8  p.e.,  the  pre- , 

Oil  Exploitation  Xorth  .and  South  of  Boundary  1  torrcd  also  would  receive  8  p.e..  and  so  on.  , 
Western  Can.a<’.a  Flour  Keport.  '  Therefore  the  Strong  Inside  buying  of  tliel 

Xew  No-Par-A'aluc  .stock  Has  Stiange  Boom,  preferred  this  week  is  rather  significant  of' 
PAGE  MXE  ,a  declaration  on  the  common  stock  which 

How  War  Tax  on  Mines  Works.  '  may  surprise  even  the  most  hopeful  of 

Mining  News.  pa^i;  TFX  j  .shareholders. 

Investors’  OukJe  to  C.anatiian  Securities.  $100  lush  lioMiid  Stud.  j 

„  ,  .  _  j  ELEA  EX  I  There  is  $6,498,300  of  this  prefen  ed  stock 

AAeeks  Trading  on  Canadian  Markets.  ’  outsi.mding.  and  the  earnings  for  the  ciir- 

-rent  fiscal  year  will  in  all  probability  be  i 
BANK  OF  ENGLAND.  equal  to  at  least  $75  a  share  on  the  pro-  ‘ 

ferred.  In  1915  the  company  earned  about 
The  Bank  of  England  statement  for  the  stock,..  SO.  allowing  for  the 

week  sho\v.s  the  following  changes;  quarterly  payments  of  dividends,  the  com- - 

Tins  Week  Ea.st  week  pany  will  have  earned  in  two  full  vears 

t  irculation  . f .*1 . ,1 . 2,0(t0  £n.,22-l,ti(io  (oiided  Dec  31  19161  a  sum  eoiial  to  abniit 

Public  Depo.-^il.“  .  .M.KiT.nun  iVno  iT  '  Vv  ^ 

Private  Deposits  . . . .  . . . . .  116.622.0(10  ‘hc  preferred  Stock.  At' 

Govt,  sccuritie.s .  12,167,00(1  42,166  ooii '  Hie  end  of  1916  the  company  should  have 

Other  .sccuritie.s  .....100,662,000  io,-,,7i  1,000  •  nearly  $4,000,000  cash  In  the  trea.sury,  after, 

Beserve .  37,772.000  37. ,‘,69. 000  providing  for  reserves  and  depreciation  on, 

Prop.  re.s.  to  liah .  23.20  p.e.  22. <1  p.e.  war  nlant  I 

Bullion  .  .96,49.7.000  56,363.000  ^  piani. 

- i  Rediioing  Ronds  and  Notes.  | 

FRIDAY’S  MARKET.  j  The  strength  of  cash  resources  has  en- 

The  certainty  of  Wilson's  re-election  being  “j?!*'*’ /’’J'  redeem  about  $750  - 

aecepted  in  the  United  States,  Wall  Street.  ^  P?' 

on  Friday  morning  settled  to  a  "Wilson  re-  reducing  about  $300,000  of  the 

adjusting  market.”  as  W.  W.  Price  in  a  New  '"’tstamling. 


PAtiE  TWO 

Will  Women  Work'r.s  I’.cmaii)  in  Banks? 
Judge  Gary  Not  .Afraid  of  Bu.sine.s.s  I-'iituie. 

PAGE  THREE 
Hints  to  Investor*. 

■'Mainly  About  Serurtties.” 

PAGE  FOUR 

Editorial. 

T  K  P.’s  Column. 

“Mainly  About  Financiers.” 

PAt.F.  MAE 

Bond  Sewg. 

PAGE  SIX 


Brompton  Paper  .Slock  l.s?uo 
Howard  Smith  Paiier  Co.  Earnings 
AVar  Orders  Will  Ea>t  .-Another  Year. 

l*4<iK  SEA  EX 

“German  Alarm  Clock  '  and  Canadian 
Kc.scarch. 

I’AGE  F.IGHT 

Internationa.  Milling'.s  Huge  Profit.s. 

Oil  Exploitation  X’orth  and  South  of  Boundary 
We.stern  Can.a<’,a  Flour  Keport. 

New  No-Par-A'alue  stot-k  Has  Stiange  Boom. 

PAtiE  XIXE 

How  War  Tax  on  Mine.®  Works. 

Mining  News. 

PAGE  TEX  ^ 

Investors'  OukJe  to  C.anariian  iiccunties. 
PAGE  ELEAEX 

AA'eek’s  Trading  on  Canadian  Markets. 

BANK  OF  ENGLAND. 

The  Bank  of  England  statement  for  the 
week  sho\v.s  the  following  ehanges; 


Harris,  Forbes  &  Co 

Incorporated 

l.>7  Si.  James  St.  Montreal 


CANADA’S  OPPORTUNITY 

The  contents  of  tliis  week’s  I'inancial  Times  will  convince 
Canadian  business  men  of  the  suiireme  oiiportunity  awaiting 
Canada  on  the  temiination  of  the  av;ii’. 

The  columns  are  full  of  pronn.-^e  fur  aftei'^lhe-war  develop¬ 
ment. 


Five  Cents 


It  Ib  gcnarallr  reeogiiized  that 
Canadian  Govemment  and  Mnnl- 
rtpal  Bonds  constitute  the  safest 
possIMe  form  of  inrestneBt. 

Onr 

NOVEMBER 
BOND  UST 

In  Fact  it  Soon  Became  Evident  That 

Th.  Canadian  Market  Dids-t  Car.  « 

I  Much  Whether  Hughes  or  Wilson  range  of  carefnlly  selected  of-  r 
Landed  It— New  York’s  Hesitation  at  prices  yielding  from 

the  Only  Restricting  Feature  —  6}i% 

i  Public  Getting  in  Heavily.  Write  for  a  Copy, 

Stock  market  enthusiasm  wa.s  held  some-  I  Wood,  Gundy  &  Co.  1 1 

i  what  in  check  this  week.  The  uncertainty  CbubiIUb  Parifu-  n.Aliwar 

■over  the  Prcsidental  election  curbed  trad-  rdIIiIIbk  I 

ling.  Not  that  the  election  of  either  Hughes  .Aiaairrai  toroxto  New  lark  1 

I  or  Wilson  mig'ht  be  expected  to  alter  Can- 
Radian  commercial  and  industrial  conditions 

I  very  much,  but  rather  the  Indcfinitencss  of  - . ■  -  —  —  -  ■ 

;  the  situation  ■n'orked  for  caution.  With  EXCHANGE  RATES.  ' 

;  M’all  Street  traders  inclined  to  hesitate,  it  — - 

■  was  to  be  expected  that  the  speculative  elc-  Sterling  Exchange  ana  New  York  Punda 
'inenf  in  Montreal  and  Toronto  ■would  quiet  were  quoted  as  follows  in  Montreal  (betweef 

down  Tf  wo  are  I0  take  the  word  of  daily  ''*"*5*'  '|uHnx  Uie  week  ending  Friday,  No- 
,qn\An.  11  ge  ate  10  tako  tne  worn  01  nauj  Tcrabrr  lo,  as  reported  by  E.  aUngcr,  Ex- 

I observers,  however,  we  may  regard  the  change  Broker. 

j  market's  halt  as  a  very  temporary  thing.  N.T.  , 

Slock  market  operators  hai'c  experienced  60'»  Dentand  Cables  Funds 


EXCHANGE  RATES. 


NO  AFTER- WAR  TRADE  DEPRESSIONS 
CAN  BE  POSSIBLE  IN  GREAT  BRITAIN 
ACCORDING  TO  FINANCIAL  EXPERT 

Who  Gives  Many  Reasons  to  Suiipoi't  l!is  Views  —  Tiiree  Chief  Factors 
Are  Britain  is  More  of  a  ManufacUn-ing  and  Shipping  and  Less  of  an 
Agricultural  Country  Than  Other  Nations;  America.  Britain  and  Ger¬ 
many  Are  World’s  Only  Manufacinrers,  and  That  Stocks  of  Peace 
-  Goods  Are  ExlxausitAU-Genfu»iii  l’  lAipleteu  ’Ti-easury  and  Fact  That 
Her  $2,000,000,000  Annual  Trade  With  the  Allies  Will  Be  Cut  to  the 
Minimum  is  Another  Strong  Point. 


j  an  almost  nnprocedontod  buoyant  Bcntimont  *  ‘  ‘  .  ^lo.bp  p»r 

towards  stocks  —  particularly  industrial  : 

stocks  WEEKLY  CLEARINGS. 

i  I’ollties  and  Wall  Street,  .TTT!! — i — 77 — 7".  .  ... 

I  Montreal  a  return  l.s  the  feature  of  C*n- 

I  Men  who  praelually  sit  at  the  w  ell  Street  adian  Bank  olcai  liiB-s  for  the  current  week. 
itU-kcr.s  for  all  their  waking  hours,  and  even  the  total  of  J9o,3b9.411  .setting  an  absolutely 
market  writers  of  the  conservative  element,  high  record  The  tremendous  business 

'tua  going  through  the  Stock  ICxcliangTO.*}  is  main* 
foreshadow  bi^  niaikets  >ct  to  come.  The  iT,sponn!M«  tor  the  high  figures  returneel 
prediction  that  \vc  would  see  a  tremendous  by  both  MoinroaJ  Hnd  Toronto.  Heturns  from 
.upward  swing  the  moment  it  became  defin-  tw  Canadian  cities,  foot  up  a  total  of  $2«S,- 
Ately  known  that  Hughes  would  go  to  Wash-  m^lsTo'ana 

jtngton  has  given  way  to  the  opinion  that,  dtica  in  19H. 

'  while  the  anticipated  movement  may  not  be  Compar, stive  figures  follow: 

as  remarkable  as  it  otherwise  would,  it  will  J9l_s  1915  tSH 

nevertheless  be  quite  impressive  even  on  Mr.  Montreal  .  .|90,u60,4ii  $.3,066,667 

_ Toronto.  .  .  h2.,8n,bS6  43  o4.,j.b  36,89t,4X.9 

;  VN  ilson  s  le-election.  winnine*  ss  r.9.6  .'-.or  <46 ->99  xria«iei 


Ra lui  fl*y . . . 

N.T.  , 

60'«  Demand  Cahlea  Funds 

5fonda.v.  . .  , 

475.55  476.3.'.  1-S4  d'.S. 

Tucsda.v .  ,  . 

475. o.t  476.35  1-64  d4,«. 

Wodn^.sday 

471.50 

475.60  476.35  par 

Tiiiii *as>- .  . 

471.50 

475.60  476.35  par 

Friday .... 

475.65  476.35  par  ’ 

political  talk. 

Trade  and  Industr.r. 


I  has  not  been  able  lo  gri 
I  ficanee  of  the  amazing 


C’lroiila.tion  . 

Public  Dcpo.“il,“  .. 
Private  Deposits  . 
Govt,  sccuritie.s  .  . . 
Other  sccuritie.s  .  . 

Beserve . 

Prop.  re.s.  to  liab. 
Bullion  . 


Til  is  Week 
.£37.1  72,01(0 
.  .M,. ‘(97. 000 

.  1 1 1.2.‘i2.((00 

.  12.167.00(( 
.100,662,000 
.  37,772.000 
.  .  23.20  p.e. 

.  .  .56,493.000 


As  after-the-war  trade  prosix-cts  con- 1  "orld'.s  obief  food-producing  couutrie.s  as  a  trade  conditions  until  the  preBeut  time.  Brandon.  .  , 
liitite  a  very  vexed  prolileiii  in  ilie  minds  j  direct  ome(,mo  of  agricultural  prosperity.  I  is  patent  that  the  “small  fry'  ia  many  jl.ethbridge  .. 
(f  Canadians  as  well  as  .\nicricans  ami  We  can  also  take  it  for  granted  that  our  weeks  late  in  discounting  the  present  situa-j- 


Fnropeans,  etcry  jdi.ase  ot  expeii  opinion  shipyards  will  he  kept  liusy  for  at  least  a  ♦ion.  which  was  known  to  insider«,  as  is 
must  bfe  at  present  most  useful  and  most  few  yeais  making  good  tlio  War  wastage,  always  the  case,  months  ago.  In  other 
instructive.  The  following  discussion  of  (and  tlie  arrears,  of  ordinary  building  that  wordr,  there  is  very  complete  evidence  that 


instructive.  The  following  discussion  of  (and  tlie  arrears,  of  ordinary  building  that  wordr,  there  Is  very  complete  evioence  mat 
prospective  trade  conditions  after  tile  war  I  are  accuiuulating  w  hile  the  demand  for  the  pub'.ic  is  entering  the  market  pretty 
is  taken  from  an  editorial  in  the  .Money  War  ships  and  repairs  is  almornial.  The  much  on  the  crest  of  the  wave.  Buyers 
-Market  Review  and  Investors'  Clironicic!  woi'ld's  demand  for  iron,  steel,  and  engineer- 1  to-day  should  bo  content  with  a  small 
of  London.  It  carries  a  note  of  optimism ;  ing  iiroducis,  textile  goods  and  general  I  measure  of  profit  if  they  are  to  convert 
which  will  meet  tlie  views  of  many  of  >  manufactures,  will  be  at  least  something  paper  Profits  into  actual  cash  holdings, 
our  readers.  It  shows,  bet’ween  the  lines. ;  til'ove  tlie  aterage  after  tlie  War,  partly  as,  D||.  Days  In  Markets. 


Compai-,Tti\ 

c  fixuies 

follow : 

1916 

1915 

tSH 

•Montreal  .  . 

190,560,411 

$73,066,667 

$48,466,680 

Toronto.  .  . 

62.780,666 

4o  547, uT6 

36.8»t,42.9 

IVinnIpeg  .  . 

58.146,299 

57. $69,161 

Vancouver  .. 

7.182.370 

6.49,5.243 

7,058,126 

Ottawa.  .  , 

6.594  714 

4.461.629 

4.132,854 

Catirarj  .  ,  . 

6.598,530 

4.941.720 

3,74»,45.3 

Quebec..  .  . 

5,291.417 

L053,551 

.3.465,444 

Bdmonton  .  . 

2.63S.109 

3  156.64S 

2.483, S23 

Hamilton  .  . 

6.276.707 

3.381.677 

2,637,677 

1'ictoila  .  .. 

t.o3«,7S4 

’.’,2X9,4 

Halifax.  .  . 

2,9011.0.61 

2.CB6  706 

’.tv  '9* 

Rexlila .  .  . 

4.113,191 

:.-22.7r. 

London.  .  . 

4 

1 , 

1,618,15; 

8t.  ,Tohn.  ,  . 

1  899,028 

1,5»2.12J 

1,520.9. • 

Saskatoon.  . 

2.315.536 

1,844,337 

1.226.$81 

Moosa  JS  w  . 

1,517,738 

1.473.809 

886.S98 

Ft.  William. 

647,290 

772.973 

709.787 

Brantford..  . 

630  177 

436.157 

Brandon.  ,  , 

761,843 

778.09.3 

I.eth bridge  .. 

636.080 

■428.676 

N'ow  We.almin- 

J4t«r.  .  .  . 

29.3.403 

251.631 

286,958 

Medicino  Hat 

7u8,ft5ri 

402.463 

.312,758 

Peterboro  .  . 

40'3.7I2 

352.760 

Totals  .  .  . 
Sherbrooke  . 
Kitchener,  . 

’6.3.180.477 

$7.?4,027 

800,266 

219,042,270 

161.699,9a4 

our  readers.  It  shows,  between  tlie  lines. ;  ;il>ove  tlie  aterage  after  tlie  War,  partly  as 
that  (  anada  will  have  a  great  opporiuniiy  j  a  result  of  the  depletion  of  stocks  during 
in  industrial  work,  if  she  has  ihe  eouragej  the  War  period,  and  partly  through  the  un- 


Y'ork  wire  de.srribed  it.  Much  the  same 
situation  developed  on  the  5Iontreal  Stock 
Exchange  in  Fi'iday’s  early  trading.  There 


These  notes  probably  will  be  out  of  the 
wav  by  the  end  of  this  year. 


and  wisdom  to  grasp  it.  Tlie  article  fol-lusual  prosperity  of  agricultural  eountrie's. 

Onl.T  Two  MiiniiiRcturing  lountrieH. 

“As  certain  authorities  are  laying  it  down  “It  is  not  iniprobablc  that  Ibe  world  will 


tii'ove  Ibe  aterage  after  tlie  \\ar,  partly  as,  Dli;  Days  In  Markets, 

a  result  of  the  depletion  of  stocks  during  ,  '  .  1  . 

Ihe  War  period,  and  partly  through  the  tin-  From  the  (  anadian  stwk  market  ■uew- 
usu.al  prosperifv  of  agricultural  eountrie's.  Montreal  s  20,000  to  30,000  share  days, 

itnir  T--,  'and  Toronto's  8,000  to  n.ooo  share  days  in 


DISTKIIT  F.in.l’RES  DlfiHT. 

Dun's  Bulletin  reports  five  failures  in  tkO 
•Montreal  district  this  week,  with  liabilities 
of  about  $79,000. 

Boston — The  fiscal  year  of  Pressed  Steel 


Only  Two  Mnnu.'aeturing  loiintries.  iring  week  have^  quite  Ts  im-  Car  to  December  31  next,  will  be  a  period 

t  IS  not  impiobablc  that  Ibe  world  ‘H  i  pressivc  as  the  two  million  share  days  wit-  ot  the  greatest  prosperity  the  corporation 


Exchange  in  Fiiday’s  earlv  trading.  There  company's  steel  production  is  on  an  very  explicitly  that  wo  shall  experience  a | only  have  two  really  great  manufacturing <_  n-ajj  atreet  enjoyed.  It  is  understood  that 

was  a  feeling  that  at  least'a  temporary  set-  over  1,000  tons  per  1  lenj-thy  period  of  trade  depression  after  the  countries  to  draw  upon  for  some  years  after!  p  _  .f  h,.yin£  was  somewhat  held  back  ^or  *11*  Pa*<-  months  profits  have  been  »t 

hack  ■was^ue.  hut  confidence  in  the  larger  and  Hip  foorse  of  about  three  month.s  \var.  it  may  not  be  inappropriate  to  present  the  War.  In  any  ease,  Germany  will  not  forj.hrouEh  indecision  over  the  U.S.  election  Ihe  rate  of  28  p.e.  on  the  $12,600,000  corn- 
future  was  buoyant.  The  public  still  has  there  will  be  another  furnace  in  operation.  reasons  for  the  opposite  opinion.  First,  it  .some  considerable  time  be  able  to  take  that  result,  the  selling  of  domestic  stocks  ^as  mon  after  deduction  of  ^ 
money  and  a  keen  appetite  for  Stocks.  'is  necessary  to  keep  clearly  in  mind  the  great  sbaie  of  Ihe  worlds  btisine.ss  in  man- 1  insignificant.  Ildenda  on  the  $12,000,000  7  p.e.  preferred. 

Riordon’s  further  advance  lo  a  new  hi.eh '  F.NGLISH  P.IPF.RS  W.4XT  F.iXADI.W  fact  that  Britain  is  more  of  a  inantifaeluring  ufactures  that  .she  did  before  the  war.  In  '  i.  Hteeliu  **  improbable  that 

price  at  139  featured  trading  in  the  paper  PAPF.R.  and  shipping,  and  less  of  an  agrieuliural,  other  words,  we  shall  not  experience  any-j  AO  n  e  ►  jjjg  cAnmon  share  profits  will  exceed  1$ 

group.  In  the  first  hour  the  stock  gained  |  _.  rn,-nmtM-na  D^-nartmonf  ao  nation  than  any  other;  secondly,  that  tli(>  tiling  like  the  pre-war  severity  of  German'  TIi®  F'^lP  and  paper  stocks  and  the  steel  pc.  and  Bome  estimatsc  go  over  the  20  p.e. 

214  points.  Otherwise  the  edge  was  off  the  .  .  ..  ,1,-.  _  n^-u-aTianor  Tmuucti  ■"orld  has  come  to  rely  mainly  upon  three  compeiiiion  foi'  such  trade  as  is  available.  1  *®®nes  continued  the  market  favorites,  prac-  mark. 

.  _ _  IngVompanv^  countries-Amerioa.  Britain  and  Germany  Germany's  colossal  losses  in  men.  killed  tically  every  stock  ^n  - - 

Wayagamack  s  reccpsion  was  pronounced.  ■-  i  -  ...  .....  i.or  «««  —  . 


F.NGLISH  P.IPF.RS  W.4NT  FANADIAN 
PAPF.R. 


The  stock  opened  1  off  at  97  and  declined  lo  1  manufacturers.  The  company 

94  w'ithin  the  fii.-t  L^i  .  -  f  «  separate  establishments  at  Soufhami 

216  compared  with  21.  »4,  the  high  of  the  ^  nrims  a  omoho 


f’panish  s(9ld  down  to  (newspapers.  Sizes  of  reels  in  1 

The  mox-ement  m  the  Steel  issues  was'  ,  ,  04  -i.o.  no  -i.o.  in 

Ttrislf  hiivin?-  of  DoiTiininn  ’  '  “  ■  7’  1 


mg  ronipanv  in  me  noiiin  oi  i-.ngiann  inviies  . —  -  - -  -  ,  .  : .  . — .  koi  naa.  inn  «,.</<aa 

samnles  and  riiioiaf ions  of  newsnrint  from  manner  ot  manufactured  goods;  and  incapacitated,  Will  mean  a  serious  weak-u“®  -Montreal  list  rorging  new  top  prices,  jQg  compared  with  the  previous  best 

'  Canadian  manufacturers.  The  company  has  thirdly,  that  the  end  of  the  YVar  will  lintl  ening  of  her  industrial  powers.  Our  com- ( 0'’®’''''k®lming  activity  develt^ed  In  Steel  of  pi-jce,  established  last  week,  of  101,  but  It 
separate  establishments  at  Southampton  nierchanls’  and  consumers’  stocks  of  inanu-  uaratively  .small  lossc.s  will  be  more  than  |  ^®®k-ena,^^sed  on  pj-oke  to  94  early  on  Friday.  , 

and  Bournemouth,  and  prints  a  number  of  facHires  in  most  ca.scs  practically  ex-  i(alanced.  measured  in  terms  of  industrial  dividend  prospects  and  earnings.  'The  com-  General  List. 

(  new.spapers.  Sizes  of  reels  in  use  are;—  hausted.  Finally,  German  conipotltlon  w  ill  production,  by  Ibe  speeding  up  of  maehin-i|?o°  stock  set  »  new  nign  price  on  c-neral  market  held  strong  with 

stance  14  1-2  1h.  derny  for  the  dailies;  the  before.  The  German  Subsidies.  I  "(Y.  «nv  of  Canada  Cement  sent  the  nrice  to  70U. 

wopklios  should  be  heavy.  Quality  good.i  **For  some  years  l»cforr  llie  War  a  stead' 


again  extended.  Bri.sk  buying  of  Dominion  ,.2  p,  demy  for  the  dailies;  the  liefore. 

Steel  common  JT-loi  -nrns  "'‘'^klies  should  he  heavy.  Quality  good,|  “For  some  years  liefore  Hie  War  a  stead' 

^rn  ind’’”]  Steel  Tcan'ada  eommon  ^or  fast  rotary  print-!  rise  in  food  prices  was  bringing  inena.scl 

was  ^tronVatVs  Nomal  requirements  coyering  daily  prosperity  to  agriculture  -  the  iudu.str.' 

was  strong  at  (8.  ■While  tne  preierrea  scoren  requirements  covering  daily  and  -  '  - - - - -  - 


14  point  gain  reaching  1 0014.  a  new  top '  consumption  about  S.'.O  tons.”' HarVc‘‘UrtSovs“"Hir  VoT  goyernment  not  only  paid  direct  sub- j  Yo^k"  The“mo7em'eni  [n^Ste'eV  of  Canada  points  al^ve  last  week’s  best,  and  li  point 

price.  Ontario  Steel  Produrts  was  in  ac-  Du  in "  the  War  rnfUted  ^  to  German  ships  carrying  German  |  naturally  was  less  dramatic,  but  under  the  highest  of  the  year  Smelters 

tive  demand  at  44.  Steel  rumors  hinted _ _  miiated  looq  pnce.s  bay  (goods  abroad,  but  it  carried  for  export  om.p.  .fock  gained  noints  steadily  throughout  experienced  a  fresh  outburst  of  buying  and 

at  a  possible  merger  of  tho  company,  or  a  ^  added  further  to  the  f^  niers  pro.sperity.  liius  railways  at  half  the  ordinary  rates.  The '  wpek  until  on  Thursdav  morning  par  bounded  forward  6  point.s  to  42**.  The  fn- 

very  rlose  working  .'irrangement,  with  Car-:  MA.IOR  GLT  TODD  IN  I  ITT*  here  assumed  that  anjthing  like  Hu  (jm-man  banks  gave  lavish  assistance  to'„.„_  rpached  for  the  first  time.  This  was  tereat  In  the  stock  petered  out  and  the  price 

riage  Factories.  Scotia  held  144.  .Major 'Guv  M.  Todd,  who  was  with  the' " ^  increased  price  of  food  lias  Qt.rmaii  exporters,  and  Ihe  syndicates  paid  ,.e„rdcd  as  establishing  a  milestone  in  the  cased  as  the  week  drew  to  a  close.  Lygll 

Cement  was  a  feature  with  an  advance  1  ^  gone  to  the  protUieers,  m  that  our  own  .ixtravagaut  bounties  on  exports.  it  was  of  the  company's  securities,  likened  added  another  point  to  last  week's  improveB 

...  ....  -imember  of  the  stock  exchange  house  of  B.  *“*m^r»*  exiia  laxe..  really  <  licap  production,  so  much  as;,  attainment  of  par  bv  US.  Steel  com-  ment  and  held  around  84.  Quebec  ■was  b 

Weak  spots  were  Smelters  which  declined  ^  ^  ^  Woods  is  at  present  in  "Nlontrear materials,  hate  gained  subsidization,  that  resulted  in  German'  come  few  weeks  ago  Dominion  Steel  speculative  feature  touching  44  which  r«- 

Brazilian  rietmit  i^niird  Todd  left  Canada  as  Lieut.  Paymaster,  but  "or'd  fanning  cla.ss  i  ;,vill  be  too  depleted  to  permit  of  anything  I  n,grpj,ed  forward  3’i  more  points  above  the, and  establishes  a  new  price  record.  Smart 

CO.  xiaedonald  16»4^rivfc’  <o-day  he  is  Deputy  Assistant  Chief  Pay-  .,!?  vvlr  *•''’0  hnnnty-feed- j  p,.evious  he.st  price  to  76.  Nova  Scotia  Steel  Woods  reflected  the  continuance  of  con«- 

Pnwe;  I3  OnebecRans^  of  the  C.E.F.  with  headquarters  n  of  foreign  trade,  even  if  the  Allied  i^dded  another  point  to  last  week's  gains,  dence  in  the  industrial  situation,  the  com- 


Cl  V,  extension  of  work  and  women  labor  Safurday  last  at  73»4.  but  on  Monday  me  general  marker  ncia  strong  wiw 
TliP  f  i>rniiin  «inh«i/iipc  I  morning  in  a  new  burst  of  speculative  en-  several  domestic  features.  Purser  buring 

The  Girnian  Nnhsldies.  thusiasm  the  price  was  carried  to  80?i.!of  Canada  Cement  sent  the  price  to  70>A. 

“.Again,  it  must  be  ob.scrvcd  that  the  very|proni  this  new  lop  price  ^herc  was  a  very  j  fractionally  above  last  week’s  best,  and  com- 
iiiainspring  of  German  compeiition  before ' ng^ural  wid-wcek  reaction,  due  almost  i  paring  with  the  year’s  high  of  72%.  Can- 
the  War  w  as  Hie  subsidization  of  exports. !  „-i,_iiv  to  the  general  hesitancy  in  New  ada  Steamships  common  at  '37V4  was  two 


pi  ospcritx  to  agiicultiire  _  the  imlu.sti  .'  ,iie  War  w  as  Hie  subsidization  of  exports. !  ^-1,0,1-.  to  the  general  hesitancy  in  New  ada  S 
which  still  remains  mankinds  most  essen  The  government  not  only  paid  direct  sub- 1  y^rk  ^  The  movement  in  Steel  of  Canada  points 
.’’‘f  P^'^Pb  ■  I  sldics  to  German  ships  carrying  German  |  naturallv  was  less  dramatic,  but  under 


Cement  was  a  feature  with  an  advance  |  j^pygj  Bank 
to  (OI4,  _  i  Tnpinhpr  nf  t 


MA.I0R  GI  T  TODD  IN  I  ITT 

.Major  'Guy  M.  Todd,  who  was  wi 


During  the  War  inflated  food  prices  ba\ 
added  further  to  the  farmers’  pro.sperity.  1 
is  not  here  assumed  that  anything  like  tb 


jour  manufacturers  arc  free  to  produce |  |.o^.g,,g  ,315^  measures  to  prevent  tha'  a-j  ,,pI  itself  a  new  high  mark  at  145.  Less  mon  reaching  45.  a  new  top  price  for  181$. 
I  peace-time  products,  there  will  be  a  huge.  of  •  competition.  Aforcover,  Germany  perhaps,  but  still  significant  of  - '."'.n  ..  jj-..  ..  '^ssss^^ 


NOVEMBER  TRADING. 


almost  world-wide  demand  from  the  agri- seriously  offended  nearly  all  i  .u„ '.rend  of  the  steel  group,  was  the  sale 
cultural  clas.ses  for  new  implements,  ma-  i„,r  customers  To  the  nations  with  I  Ontario  Steel  Products  common  at  45.  a 

chines,  wagons,  cars,  clothing,  furnituie,  L,  Germany  was  new  record 

qpH  nn  tViP  flpmnnd  nf  nne  elakt:  slim-  ...  _ _ _  ...  .  new  recoiu. 


Canadian  Government 

MUNICIPAL  AND 
SCHOOL  BONDS 


combining  the  essentials  ef  a  Sound 
Investment  ranging  from 

r 

5H'%  to  6% 


Cradit-Canada,  Limitee; ,,  ' 

y  I  Richey,  for  many  years  manager 

110  C»  lemac  Qt  UnilTRPAI  ot  the  Bank  of  Montreal  at  Danville,  Que., 

I  |«f  dl.  JflIIICb  wt.  ”  IHUn  I  ntflL  j  js  retiring  from  the  service,  and  was  this 
•alaphttffTT :  McUn  *738>473e  '  week  tendered  a  banquet  by  the  citizens. 

I  Mr.  Richey,  who  is  a  son  of  the  late  Hon. 

I  '  M.  H.  Richey,  a  one-time  Lieutenant-Go'-er- 

!  nor  of  Nova  Scotia,  will  reside  in  31ont^eaL 


I  -  chines,  wagons,  cars,  clothing,  furniture,  (;;ermany  was 

k  The  record  of  trading  for  NoTeinber  on  Montreal !  ^'P-*  ®ud  as  the  dernand  of  one  class  stim- ,  £400,000,000  worth  of  goods  a  year 

Stock  Exchange  follow*:—  .  Rf.h.,  liadc  and  demands  Of  others,  a  before  the  War.  A  big  proportion  of  that 


T^xritement  Among  Faperx. 


Lis'ied  Mines 

Unliste,! 

Bends 

Rights 

19,686 

35 

$97,700 

1,705 

19.095 

80 

35,600 

76S 

.  23,53S 

2TB 

60.100 

1,165 

.  27.367 

120 

,500 

56 

^10 

1 2.1. so 

5,912 

.  30,137 

8C0 

34.500 

7,76B 

.  29.470 

185 

68,700 

2,0,72 

19,814 

455 

81,700 

1,826 

..  211,062  .  2,820 

TOBONTO  TBADINU 

389.950 

20,234 

Railway  and  Shipbuilding* 


niiHiness  will  siann  to  ijc  siiareo  oeiween  ■■■  —  -  -  -  -  .u...  ■ 

Britain  and  America.  All  the  probabilities ;  ftner®*'  outside  the  Stock  Exchange  than  ^ 
point  to  British  and  American  manufactures ' on  the  floor.  'T^®i  b®*  b*«u  described  a 


Total _  211,062  .  .  2,820  389,950  20,234 

TOBONTO  TBADING 

The  record  of  trading  for  November  on  Toronto  Stock 


Exchange 

Date 

.'ollow.a: — 
I.isfed 

Mines 

Unliated 

Bonds 

Rights 

Nov.  1  . 

5.800 

265 

1,400 

86.000 

631 

I-Nov.  2  . 

5,291 

150 

3,200 

30.000 

949 

Nov.  3.. 

9,2:34 

225 

5,360 

30,000 

133 

8.324 

26 

1,845 

500 

120 

.  11.334 

800 

3,633 

5,100 

993 

8,952 

1,543 

1,029 

600 

1,875 

Nov.*  8  . 

.  9.972 

IJJIO 

1.904 

3.900 

579 

!  Nov.  9 .  . 

5,619 

395 

2,346 

6,200 

464 

j  Total  .. 

.  64  526 

8,799 

20,718 

82,300 

5,746 

BONDS 

FOR  INVESTMENT 
NESBITT,  THOMSON  &  COMPANY 

llmited 

222  St.  James  St.  InvcBtmcnt  Bankers 
MONTREAL 


Bell  Tel.  Building 

HAMILTON 


and  Paper  stock.  Sold  by  the  underwriters 
Ut  a  price  of  r>lM,  so  pronounced  was  the 

■  demand  that  the  stock  on  the  curb  was 
(spectacularly  bid  up  to  76,  “when,  as  and 
(if  Issued.”  Later  the  price  fell  back  a  few 

■  points.  The  forthcoming  common  stock 
'issue  of  the  Howard  Smith  Paper  Company 
iat  80  added  to  the  already  big  interest  In 

this  group. 

Laurentide’s  Flnctnatloai. 
Laurcntide  underwent  another  wide  fluc¬ 
tuation,  rising  to  a  new  high  level  at  2]7>/4 
on  AA’ednesday.  Bast  week  Laurentide  could 
have  been  picked  up  around  208,  compared 
lylth  a  high  price  of  216  two  weeks  ago. 
Trading  in  Riordon  was  much  less  excited, 
but  the  price  level  holds  around  the  recent 
best  of  135.  Spanish  this  week  went  for- 
!  ward  to  new  prices.  The  common  touched 
'24  and  t>ie  preferred  69^  Wayagamack. 

I  too  showed  further  buoyancy  and’’ moved 


Wa  Own  and  Offar 

PRICE  BROTHERS 
AND  COMPANY 

gr,  SHORT  TERM  HOTES 
1920-lSa 

Direct  obligation  (Secured)  of 
one  ot  the  Largest  Canadian  Pro¬ 
ducers  of  News-print  Paper  and 
Lumber.  Ample  margin  of  Aaseta 
and  Earnings.  * 

Partieulars  on  reqiUBl 

ROYAL  SECURITIES 
CORPORATION  Liimtad 

194  St.  Jamas  St  •  Moatnal.  <)«ai 
It  'KUg  St  East  •  •  Taiaata 


BANK  OF  MONTREAL 

Established  1817 

Capital  Paid  up,  $16,000,000.  Reserva  Fund,  |}$»000,000. 
Undivided  Profits,  $1,321,198. 

Total  Assets  ...  $390,421,701, 

BOARD  OF  DIRECTORS  I 
Sir  Vincent  Meredith,  Bart*.  President 

R.  B.  Ansos.  Esq.  E.  B.  Grecnshields.  Esq.  Sh  William  Maede^d 
Hon.  Robt.  Mackay,  Lord  Shaughnc8S3^K.C.Vjp.  C.  R.  HMmer,  foq. 
A.  Baumgarten,  Esq.  C.  B.  Gordon,  Esq.  H.  R.  Drumnkoad, 

D.  Forbes  Angus,  Esq.  William  McMaster,  Esq. 

Head  Office:  MONTREAL 

tiasMei  MaeeSM— Gir  Frederick  Williams>Ta]rler,  LLIX 
AMiataat  tienaral  MaMS*'->A.  D.  BraithwaitS.  • 


_  .  I  ThronShoot  Canada  and  Net^eeadleaSl 

Branonee  anaj  Alan  at  l4,ndon.  Ensiandi  _  . 

I  Anti  New  York  Chicaifto  and  SpokRno  la  t, 


tha  Celted  Stetas. 


THE  MERCHANTS’  BANK 

-™-  OF  CANADA  *montbiba£^ 


HKAD  OFFICE) 
MONTBBAb 


PAID  UP  CAPITAL .  37,000,000 

BESEEYE  FUNDS  &  UNDIVIDED  PROFITS. .  7,260,984 

Prealdent  . SIR  H.  atONTAGC  A1.I.AIV.  C.V.O. 

Vice-President  . . . K.  W.  BLACKWBl,!. 

Manasina  Director  . . . . B.  F.  HKBDBN 

General  Manager  . D.  C.  MACARO W 

SOS  Branches  and  Ascncles  In  Canada,  extendina  froai  the  Atlantle  to  the  FMltiS 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

Special  Attention  civen  to  ColIccUona.  Satinas  Bank  Dcpertiaent  at  nil  Braacfecs 


incorporated 

Tke  ““ 

BANK  ofTOIONTO 


Head  Office 


TORONTO 


Capital . S5,0<W,SSS 

Beaerred  Funds . .SS.t3S.382 

DIKECTOIDI 

W.G.  GOODfiRHAM,  President 
J.  HENDERSON,  Vico-Prcsident 
triLUAN  StoNK.  John  Macdonald,  J.  I,.  Knolkhart. 
VtA:oL.  A.  E.  Goudbrhax,  Brig.-Gen.  P.  S.  MeighbN, 
Wh.  1.  Gear,  Paul  J.  Myler. 

TaOB.  F.  How  General  Manazst 

John  R.  Lajib  Supt.  ot  Briacbej 

T,-  A.  Biro,  Chief  Inspector 
BANKEBS 

NEW  YORK — National  Bank  of  Commerce. 
CHICAGO-.Firet  National  Bank. 

LONDON,  Eng.  London  City  A  Midland  Bank,  LimIteL 


THEBANKOF  OTTA:il!^ 

ESTABLISHED  1874 

Head  Office  :  •  Ottawa,  Canada. 


Capital  Paid  Up  •  • 

Rest  and  Undivided  Profits 
Total  Assets  over  • 


D  4,000,000 
4,806,304 
86,000.000 


Board  of  Directors  I 

HON.  GEORGE  BRYSON,  JOHN  B.  FRASER. 

President.  Vice-Freaident 

SIR  HENRY  N.  BATE,  ALEXANDER  MACLARBN, 
RUSSELL  BLACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  B.  FERLEY, 
K.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  PINNIB,  Asst-Gcaenl  Msascer. 
W.  DDTHIE,  Chief  Inspector. 


Montreal  Branch  . . 

Fairmount  Avenue  Branch . . 


....  P.  W.  MUKPHY,  Acting  Manager. 
_ W.  C.  BURPE,  Manager. 


The  SterluvgBank 

OF  Canada 

Dead  OjQce  •  ■  Toronto 

We  trclrouie  nut  only  a  trial  of  onr  banklug  faclIiUca  hat  u  test  of  onr 
ability  to  serve,  confident  that  eve  can  satisfy  our  new  customers  as 
sicli  as  wc  arc  satisfying  our  present  patrons, 

Montreal  Offlee:  120  ST.  JAMES  STBEET 


If 


SBT'D  1479 


STANDARD  DANK 

OF  CANADA 

HEAD  OrriQg  •  TORONTO 


Trust  Funds 

^  The  responsibility  ass6« 
^  ciated  with  the  care  and 
safeguarding  of  Trust  Funds 
may  be  eliminated  by  keeping 
a  Savings  Account  with  this 
Bank. 

Our  Savings  Department  af* 
fords  every  facility  for  hand¬ 
ling  trust  funds. 

Interest  is  paid  or  compounded 
half-yearly.  3^3 


MONTREAL  BRANCH 


E.  C.  GREEN,  Munugur. 


136  Sb  JuBM  StrMl. 


FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMBER  11,  1016. 


WUWOMENBE  JUDGEGARYNOT  THE  CANADIAN  BANK  DF  COMMERCE 

PERMANENT  LABOR  AFRAIDOFWHAT  PAID-UP  CAPITAL,  $15,000,000  REST  •  -  $13,500,000 

FACTOR  IN  BANKS?  FimiREMAYHOID^ ' . _ _ 


Female  Clerks  Have  Tided  Many  In*  But  States  That  The  Wise  Man  Will 
stitutions  Over  the  War  Time  Husband  His  Resources  And  Avoid 


Crisis,  But  Will  They  Remain?  *- 
Already  3,500  Girls  Employed  in 
Banking  Institutions  in  this  Coun¬ 
try, 


ru  1 UKL ITIA I  nUliU  directoes, 

■Ir  ESainuS  WuIIm*,  C.T.O.,  UmO*  D.CX.,  Z.  A.  liuah,  ■)•*«  K.Ou  ItttJK 

______  President.  Vice.  PrMldent. 

J.  a  J.  A  mi.  X  mi.  sir*  n/r.  nritt  dshn  HMfclu,  Esti.,  K.O.,  U,J>.  E.  R.  Wood,  Esq.  Oenrse  G.  Festet,  Esq.,  XJD. 

it  States  That  The  Wise  Man  Will  D.C.I,.  sir  Mn  H.  Glhenn,  Oluie.  0«lhy,  Unq^  11.4.,  FRA 

IT  L  J  u*  n  A  J  A^^tA  *  FlnveHe,  U>A  K.C.M,0.,  K.O.,  IiW>.  A.  C.  Flnmertett,  Moq. 

Husband  His  Resources  And  Avoid  a.  Kincnuin,  Eeq,  Rebcrt  stnart.  Esq.  o.  w.  Aiun,  Bsq«  k.o. 

__  T^  X  ,  n  XX  m  TT  •*'  bptnnn  Melvin  Jones  O.  F.  Gult,  Esq.  F.  P.  Jones.  BsS, 

Over-Extension  —  Better  To  Have  aq*.  w.  o.  Bdwnvds  h.  j.  pniier.  Esq.  h.  c.  cox.  Esq. 

WUllMU  Fnrwell,  Esq*  D.OJfc 

Large  Bank  Balances  Than  Large  JOHN  AIRD,  H.  V.  F.  JONES, 

Bank  Indebtedness — Hopeful  Out-  General  ttmmager.  Assistant  GcmmI  Mnnuaw, 


Large  Bank  Balances  Than  Large 
Bank  Indebtedness — Hopeful  Out¬ 
look. 


One  of  the  veiy  apparent  changes  which  Elbert  H.  Gary,  president  of  the  United : 
the  war  has  caused  in  Canada  within  the  States  Steel  Corporation,  in  an  address  be*  1 
past  ton  months  may  be  seen  any  day  in  the  American  Iron  &  Steel  Institute,! 
pronto  Uirough  the  windows  of  any  down-  had  someUilng  to  say  about  the  preseat  busi- 1 

wrlt°er^n“tK7o“rom“olobc.°An  P^-o^P^cts  of  the  steel  j 

of  Canada  are  recruiting  their  staffs,  both  at  Ne  said  In  part: —  j 

the  head,  offices  and  throughout  the  entire  .  “  known  that  the  steel  business  in  i 

system  of  branches,  from  the  country’s  America  Is  better  than  ever  before.  Our, 
female  population.  The  war  has  taken  from  ' 

the  banks  a  very  large  proportion  of  their  ^  continuance  of  large, 

male  employees,  and  the  breach  In  the  ranks  many  months  or  years  after  the , 

of  business  is  being  filled  largely  by  girls  closes,  others  think  there  will  be  a  | 

This  new  condition  in  Canada  is  of  national  certainly  [ 

I  importance.  While  the  employment  of  teZle  '  heretofore  expressed  opin- , 


I  .'inrbe  _ I  r *  : —  ions  on  the  subject  which  have  been  publish- ' 

I  exnorL  jnt  banks  18  as  yet  an  !  .j.  obviously  the  wise  man  will  husband 

hank  M  I  his  resources:  keep  within  safe  limits  and  i 

l  eH^vJ  o  ^  I  '‘void  over-extension.  It  is  better  to  be 

ifil  has  ended  the  bank  to  p,udent  and  make  less  profits  than  to  be- 

merely  to  take  a  mans  place  conic  reckless  or  extravagant  at  the  risk  ofi 


during  the  period  of  the  war. 

?l,o00  Women  in  Banks. 


'  f-alamity.  With  large  bank  balances  we  are 
i  independent  and  secure;  with  large  in- 1 


When  war  was  declared  the  number  of  j  debtedness  to  the  banks  which  we  could  not  j 
I  men  of  military  age  employed  in  the  banks  *'®^dily  pay,  we  would  be  in  danger  of  bank-  j 
!of  Canada  was  14,341.  At  the  beginning  of  depending  upon  future  business  con-, 

I  April,  1916,  almost  35  p.c.  of  that  number  ditions  All  tb  s  m  c  know  bv  the  f  Peri- 
had  enlisted.  The  drain  upon  the  staffs  of  the  past  As  we  cannot  rekd  the 

Uhe  banks  was  particularly  heavy  during  the  ®  f  ' 

I  first  three  months  of  this  year,  and  led  to  the  P'-^'P^red  for  unfat  orable  changes, 
i  general  cmploynient  in  clerical  positions  of  ***d  Business. 

I  qualified  young  women.  It  is  estimated  by  a  Whenever  the  war  shall  close,  the  busi-  ;- 


I  bank  inspector  that  at  least  3,500  female  ness  of  the  United  States  country  will  be , 
:  clerks  are  now  at  work  in  banking  offices  confronted  with  new  conditions.  The  pur- , 
I  from  one  end  of  Canada  to  the  other.  Arc  chasing  power  of  the  whole  world  will  have  | 
‘  they  there  to  stay?  Do  they  want  to  stay?  been  very  greatly  reduced.  Foreign  coun- 1 
j  Those  are  the  questions  which  only  the  ex-  **ies  who  are  now  buying  our  products,  be-, 
perience  of  another  year  or  two  will  answer  fU'isc  compelled,  wdll  withdraw  their  pat- | 


Hie  Cundiaa  Bank  of  Cemmeree  baviiis  Branthes  in  all  the  importeal 
Tewns  and  cities  (hranghont  Canada,  as  weil  as  Ntiwfemidland.  the 
United  Statee,  England  and  Mexico,  offera  nnanrpaaaed  facilltias  »’jg 
the  (nutjactian  of  every  deacription  of  banking  busineaa. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Eitabibhed  In  1830  Ineorporated  by  Boyal  Charter  In  tSM 

Fsld-up  Cspltsl  -  S4,88S,SSS.6S  Reserve  Fund  -  S3,Si7,S83.83 

Head  Offlee— 4  GBACECHCBCH  STBSET,  LOimON 
BSAD  OSnCE  IH  CANADA— at.  JaniM  Street,  MONTHEAL 
H.  B.  MACKENZIB.  General  Manager 

Advisory  Commitlee  in  Montreal: 

SIB  HKBBEBT  B.  AMES,  H.P. 

W.  B.  MILLEB,  Esq.  W.  B.  MACI.\NE.S,  Esq. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in  the 
United  Sates.  Agents  and  Correspondents  in  every  part  of  the  world 

Afents  for  the  Colonial  Bank,  Wpst  Indies 

DrafU,  Money  Ordarv,  Circular  LMtcm  ot  Credit  and  Travellers’  Cheques 
issued  negotiable  in  sU  parts  of  the  world 

Savings  Department  at  All  Branches 

O.  B,  GBBABD,  Manager  Montreal  Braneb 


I  THE  DOMINION  BANK 


definitely. 

Number  .Steadily  Increasing. 


ronage  in  a  large  measure.  Other  non¬ 
producing  countries  will  find  their  financial 
resources  and  credits  lessened.  More  than 


HEAD  OFFICE 


TORONTO 


I  Up  till  the  present  the  evidence  has  been,  this,  foreign  producers,  in  great  need,  will  | 
j  much  in  favor  of  the  young  lady  staying  with  strive  more  diligently  than  ever  to  supply  | 
her  newly-discovered  job.  The  number  of  the  countries  that  are  financially  able  to  pay 
'  female  employees  in  ilie  hanks,  moreover,  is  and  at  prices  based  upon  cheap  labor  and 
1  increasing  every  day  as  the  Canadian  13x-  low  cost,  as  they  have  a  perfeet  right  to  do. 


peditionary  Forces  continue  to  grow. 


Our  producers,  including  our  wage-earn-| 


I  So  far.  on  the  whole,  the  work  of  these  crs.  will  find  themselves  in  commercial  an- 
I  female  clerks  appears  to  have  been  efficient,  tagonism  with  the  most  persistent  and  diffi- 1 
I  Their  positions  range  all  the  way  from  the  cult  competition  ever  experienced,  unless  i 
simple  task  of  Junior  service  to  the  keeping  thi.s  shall  be  prevented  by  laws  that  are  rea- , 
of  ledgers  and  the  handling  of  cash  in  the  sonahle  and  sufflelent.  .Most  of  the  foreign , 
teller’s  cage.  producing  countries,  and  quite  likely  all  of ; 

Women  possessing  a  knowledge  of  book-  them,  will  be  thoroughly  protected  bj  tariff 
keeping,  or.  even  better  still,  with  a  previous  provisions  and  we  should  be  on  a  parity 
commercial  training,  are  the  most  accept-  "’’th  them  in  this  rosiioct. 
able  candidates.  But  many  are  at  work  at  •  firmly  believe,  if  the  present  unprotcc- 
desks  who,  up  till  a  few  months  ago.  had  ’‘"it  I 

never  done  more  than  turn  their  bands  to  ' 


light  domestic  duties. 

I  Will  They  licnte  Home  Town! 


sources  after  the  war  closes  which  will  ad- 1 
versely.  and  perhaps  disastrously,  affect  Am- , 
erican  industry  and  American  labor.  Con-  . 


'  The  chief  lest  of  the  young  woman’s  salt-  ditions  will  he  even  worse  than  they  were| 
'  ahilil.y  for  the  imsitioiis  which  the  hanks  between  October  t,  ,1913.  and  the  beginning 
I  have  to  offer  at  the  present  lime  comes  when  If  the  laws  shall  be  amended 

I  she  is  asked  to  take  a  post  in  a  strange  office.  '"“I  adequate  protection  to  American  pro- 
i  possibly  in  !.  town  manv  miles  distant  from  'lucci’s  and  their  workmen  Is  afforded,  we 
!hcr  home.  Will  she  go'?  .Some  have  stood  ">«>•  ''^9''''.^  satisfactory  business  conditions 
this  test,  l)Ut  they  have  been  mostly  woincii  come,  j 

who  for  some  lime  have  been  engaged  at  - - - 

other  kinds  of  work  away  from  home.  The  FF.Xli  I  I'lM’HFB  tiOLII  niPORTS. 
Clement  of  mobility  in  the  new  force  rif 

clerks  really  roniain-s  to  be  tostecl.  One  ^eu  ^OIK  banl^e1s.  acting  fhiouc:h  J.  P.  | 
solution  of  this  diffieully  seems  to  be  the  dc-  Morgan  &.  Co.,  have  requested  the  British 
vclopment  of  local  supplie.s  of  women  hank  Government  to  refrain  from  sending  more 
clerks  w'herevcr  branch  or  bead  offices  may  sold  to  the  States,  Gold  on  Oct.  1  amount-, 
be  located.  Such  a  policy  necessarily  would  ed  to  .$2.636, 009, 564.  an  incre.ase  of  $748.- 
mean  the  introduction  of  greater  porman-  "38,904  since  the  outbreal:  of  war  About 
ency  in  all  the  clerical  positions  and  the  ?1,600.000.000  is  stored  in  the  \ew  York  As-' 
cutting  out  of  the  numcrons  transfers,  which  say  Offlee.  Inflation  of  credit  and  eommo- 
has  made  the  male  bank  clerk  such  a  nomad  dlly  market .s  is  feared  if  gold  imports  are 
in  past  year.s.  continued. 

Fiistahlc  by  .Tlalrlniniiy.  s  ■ - - - - - - - -  _  _ 

’file  other  possible  limitation  to  the  ser- 
'  vice  of  women  clerks  Is  matrimony.  It  is 
just  that  factor  which  will  tend  to  make  a 

I  staff  of  young  women  in  the  banks  unstable,  w  w  vqi 

;  and,  in  the  end,  unprofitable  for  the  banks  I  IkR  L  i 

'  as  business  institutions.  Sufficient  time  has  A  A  JL 

,  not  elapsed  since  women  became  an  integral  ■— 

;  part  of  the  Canadian  banking  system  to 
prove  whether  or  not  matrimony  will  be  the 

insurmountable  obstacle  to  efficient  service  _  _  l 

from  a  staff  of  female  clerks.  As  a  temper-  W 

■  ary  expedient,  however,  the  bank  woman  has  6  M  I M 

I  nroved  that  she  is  a  success,  and  she  is  given  *  ^ 

I  credit  for  having  relieved  a  very  acute  situa-  i  . 

tion.  Another  two  years  will  determine  the  I 

pcrm.mency  of  her  position  iu  tUc  banking  j 
bueiuoss.  IF  \ 


TOLEDO  KAIIAVAYS  A  l,IOHT. 

Toledo  Railways  &  Light  Co.  has  placed 
an  order  for  a  20,000-kilowatt  turho-gener- 
alor  bringing  the  capacity  of  its  goncrntiiig 
stations  up  to  86.000  kilowatts.  The  instal¬ 
lation  of  this  turbine  will  mean  that  in 
three  ycar.s  the  generating  capacity  of  the 
tlire(-  years  the  generating  capacity  of  the 
Toledo  Railways  &  Light  stations  lias  been 
increased  five  times,  as  In  1913  the  company 
had  but  17,000  kilowatts  of  generating  cs.pa- 
cily.  In  191  .'5  a  20,000-kilow'att  generator 
was  installed  and  it  is  probable  that  within 
a  few  months  an  order  for  another  will  he 
placed  as  the  one  just  ordered  will  care  for 
the  increased  current  demaud  but  a  sliort 
time. 

REBUILDING  GRAIN  ELETATOR. 

The  Dominion  Oovernment  has  decided  to 
rebuild  the  Intercolonial  Railway  grain  ele¬ 
vator  at  St.  John,  on  a  site  on  the  harbor 
front  south  of  the  Custom  House,  almost  in 
front  of  the  D.  A.  K.  wharf.  It  will  have 
an  initial  capacity  of  560.000  bushels;  which 
will  be  increased  to  1,000,000  bushels  capa¬ 
city.  Ground  has  been  broken  for  the 
foundations. 


THE 

MOLSONS 

BANK 

INCOHPOOATED  1883. 

raid  Up  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

'  HEAD  OFFICE:  MONTREAL 


00  Branches  Scattered  Tlirougliont 
Canada. 

Edward  C-  Pratt  •  Geucral  Maaaser. 


SIR  EDMUND  B.  OSLER«  M.P.,  President. 

W.  D.  MATTHEWS,  Vice-President. 

C.  A.  BOGERT,  General  Manager. 

THE  LONDON,  ENGLAND,  BRANCH 

of  the  DOMINION  BANK  at  73  CORNHILL, 
E.C.,  conducts  a  General  Banking  and  For¬ 
eign  Exchange  Business  and  has  ample 
facilities  for  handling  collections  and  remit¬ 
tances  from  Canada. 


Union  Bank  of  Canada 

DIVIDEND  No.  119 

NOTICE  is  hereby  given  that  a  Dividend  at  the ‘rate  of  eight  per  cent, 
per  annum,  upon  the  Paid-up  Capital  Stock  of  the  UNION  BANK  OF  CAN¬ 
ADA,  has  been  declared  for  the  current  quarter,  together  with  a  bonus 
of  1  per  cent.,  and  that  the  same  will  be  payable  at  its  Banking  House, 
in  the  City  of  Winnipeg,  and  also  at  its  branches  on  and  after  Friday,  the 
1st  day  of  December.  1916,  to  Shareholders  of  record,  at  the  close  of  busi¬ 
ness,  on  the  16th  day  of  November,  1916. 

1916,  both  days  inclusive. 

The  'rransfer  Books  will  be  closed  from  the  IGth  to  the  30th  of  November. 

By  Order  of  the  Board. 

G.  H.  BALFOUR. 

General  .Manager. 

Winnipeg,  October  19,  1916.  ■ 


THE  ROYAL  BANK  OF  CANADA 

ISfCOHrOIl.VTlJD  ISOO 

Capital  Authorized .  $25,000,000 

Capital  Paid-up  .  $12,000,000 

Reserve  and  Undivided  Profits .  $13,236,000 

Total  Assets . : . $238,000,000 

HEAD  OFFlfK.  .HOXTHKAL. 

SSO  Branohra  In  Can.-sdu  and  X'eirfoandland. 

Thirty-two  Branrhca  in  Cuba,  I'orto  lilro.  Domlnlrun  Ilrpablir,  Coatu  Rleu 
nnd  Vonraiirla, 

nRiTisii  W  KST  ixnics 

ATfTItit'A— St.  Johns;  BAHAMAS — XasKaiii  BAHB.AHOS — Brldarrtowui 
HOMtX'tC-A — Hoaenut  (iRFX'ADA — Sf.  tlcorprS:  .l.4MAIC.q — Klaxatoni 
ST.  KITTS— Uaanctrrrrt  TRINIUAI) — Port  of  Spain  and  San  Fernando. 
BRITISH  HU.VUI  HAS — Briine. 

BRITISH  UVIAMX — Hoorirotown  X'fw  Am.trrdnm  nnd  lloee  Hall. 


LOXDON,  HNULAXU. 
Bank  Bldfrn.,  Frlneen  St.. 


XEW  VORK  CITY 
Cor,  Wlllinni  iind  Cedar  Streets. 


Home  DANK  V  Canada 

I  NOTICE  OF  tll  ARTEREV  DIVH>EhD 

'  Notice  is  hereby  given  that  a  Dividend  at  the  rate  of  five 
per  cent.  (5%)  per  annum  upon  the  Paid-up  Capital  Stock  of 
this  Bank,  has  been  declared  for  the  three  months  ending  the 
30th  November,  1316,  and  that  the  same  will  he  payable  at  the  ' 
Head  Office  and  Branches  on  and  after  Frida;.-,  the  let  De¬ 
cember,  1916.  The  Transfer  Bjoke  •will  be  closed  from  the 
I6th  to  the  30th  November,  1816,  both  days  inclusive.  I 

By  Order  of  the  Board.  I 


ToroTitn.  October  53th.  1916. 


J.  COOPER  MASON. 
.Vetg.  General  Manager. 


BliSlNESS  ACCOl  XTS  CARRIED  I  I'OX  FAVORABLE  TERMS 
S.AVINGS  DEPARTMENT  AT  ALL  15R  INCHES. 


ESTABLISHED  •  1875 

IMPERIAL  BANK 

OF  CANADA 

Capital  Paid  Up  ...  $7,000,000  Reserve  Fund  _ $7,000,000 

Peleg  Howland,  President  E.  Hay,  General  Manager 

HEAD  OFFICE  .  -  -  -  TORONTO 

A  general  banking  business  transacted. 

Domestic  and  Foreign  Exchange  Bought  and  Sold. 
CoBections  made  throughout  Canada  and  in  Foreign 
Countries. 

Branches  in  all  Principal  C  entres  in  Canada. 


LUITBKRMES’S  PHOTEUTIVE  A8S*X.  of  the  St.  John  River  Lumbering  Co.,  vlce- 
New  Brunswick  and  .Maine  lumbermen,  president;  W.  H.  Cutler,  of  Bangor,  sccre- 
have  formed  an  organization  under  the  lary,  and  W.  Finnigan.  of  Bangor,  treas- 
tltle  of  the -Eastern  Lumberman’s  Associa-  urer.  'rhe  main  objects  of  the  Association 
tion.  R.  H.  McWilliams,  of  Stetson,  Cutler  arc  mutual  protection  and  co-operation  for 
&  Co.,  St.  John,  is  precident;  4.  W.  Brown,  bqttcr  conditions  of  indnalry.  . 
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The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullp  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


Mainly  About  Securities 


HINTS  TO  INVESTORS 

T’lt  conclusion  as  to  the  position  of  this  com- 

through  this  column,  or  by  letter  when  the  ^a.  a  i  ^  a,  ^ 

circumstances  require  It,  any  enquiry  re-  Pa-n>.  its  iDveStmentS  m  tne  production  nnd 
latiiiR  to  Investments.  It  should  be  under-  distribution  of  electric  current  have  been 
stood,  however,  that  The  Financial  Times  seriously  affected  by  the  competiUon  of  the 

wil  not  make  predictions  regarding  the  i„„-,  _  a  i- 

immediate  market  course  of  any  security,  local  and  provincial  Hydro.  Wfe  believe 
To  receive  attention.  Inquiries  must  be  ac-  this  competition  to  be  larj:ely  unfair  and 
companled  by  the  full  name  and  address  of  even  deliberately  destrucUve.  but  evCn 
the  inciulror,  as  an  evidence  of  good  faith.  ^  ^..uu 

All  questions  complying  with  these  rules  though  it  involve  a  loss  to  the  public  it  may 
I  will  receive  prompt  attention.  continue  long  enough  to  do  great  harm  to 

j - the  company’s  business.  The  decision  of  the  : 

M  r.  Montreal  The  ?rlvy  Council  this  week  shows  also  that 

Piihiie  I  .  J  i7  were  by  no  means  so  strong  as  the  directors 

.  hartor  on  claimed.  We  believe  the  company’s  plant  I 

The  Pedo  e  n  .  I  j  business  connections  to  Tie  well  worth  : 

Power  Rapids  i  lanufacturing  and  valuation  now  placed  on  them  hy  tlie  ’ 

I  Too  o  received  its  charter  on  stock  market — which  la  very  much  discount- 

I  January  5lh.  1911.  -  ^j,^gg  yg^^^  ago:-but  the! 

■  rt.*  TTZ  iT  question  whether  It  Is  to  be  allowed  to  reap  j 

I  1  atlent,  Ottawa.  Ont.  —  The  Port  Hope  a  fair  return  on  that  valuation  must  depend  ! 
^  anitarj  Manufacturing  Company  is  the  very  largely  on  the  attitude  of  the  Toronto  | 
new -formed  company  which  has  taken  over  public  between  now  and  the  date  of  expiry] 
I  the  property  of  the  Standard  Ideal  Com-  of  the  street  railway  franchise.  The  case 
pe.ny.  at  Port  Hope.  Ont.,  which  was  sold  of  Detroit  Railway  presents  a  most  strik- ; 
under  foreclosure  on  July  20,.  1916.  The  ing  example  of  what  can  be  done  to  be- 1 
Standard  Ideal  ran  Into  financial  difficulties  dbvil  a  perfectly  good  properly  by  incurring 
following  the  1913  trade  depression.  The  the  hostility  of  the  citizens  and  to  restore 
I  price  paid  by  the  new  company  is  reported  it  by  getting  back  their  good-will.  The  lat- 
;  to  have  been  ?1, 000,000.  The  new  company  ter  process  requires  more  tact  than  the  Tor- 
is  capitalized  at  $1,250,000.  L.  M.  Woods,  onto  Railway  has  up  to  now  exhibited.  I 


$10,000 


TOWN  OF  JOLIETTE,  QUE. 


Debontures 


Due  1941 


PRICE  ON  APPLICATION 


DoMXTTioiN.SECEmirriBS 

GC^POBATIOISr  IA2<\TTBSD 

CANADA  LIFE  BLDG.,  MONTREAL 

TORONTO  KSTabuSHID  1901  LONDON.  CNO. 


099  over 
earnings 
month  ri 


_  I  available.  It  is  reported  that  there  will  exchange  of  the  Standard  Id*eal  'bonds*for  f'ifndly  towards  the  stock  as  an  investment 

™  outlet,  but  we  are  hound  to  express  our  dis- 

Detroit  United’s  return  for  September,  |  a  month  or  so.  and  meanwhile  earnings  both  company.  appointment  with  the  company’s  persistent 

Torkton.”  .Sask _ North  American  Pulp  attitude  of  secrecy  regarding  its  subsidiary  j 


making  known  the  company'.^  earnings  for  in  Canada  and  the  States  are  very  satisfac-  •*  i  v  .i,  .  -r.  , 

nine  months  of  the  fiscal  year,  is  very  com-|  lory.  The  Financial  Times  drew  attention  Kion,  .wasK.  North  American  Pulp 

plete  evidence  of  the  expansion  in  the  com-i  to  Union  Bag  a  few  weeks  ago  when  it  was  a  no-par-value  stock;  the  first  of 

pany’s  earning  capacity.  September’s  gross  j  below  par.  to  be  introduced  to  the  Montreal 

earnings  of  .$1,433,414,  represent  an  increase!  -  la  the  i.ssue  of  The  Financial 

of  $236,923.  Net  earnings  of  $433,106  show  j  >'afional  Steel  Car  securities  were  listed  in  t  imes  of  November  4  appeared  an  article 
a  gain  of  $63,954.  The  month’s  surplus  af- 1  Toronto  this  week.  "fhe  common,  which  •'bowing  what  this  new  holding  company  re¬ 
fer  fixed  charges  and  taxes,  stands  at  $268,-  •‘^old  as  high  as  55»4  in  August  of  191.5,  was  presented.  The  common  stock  is  entirely 
780  compared  with  $219  614  last  year,  an  in-  inirodiired  to  the  Toronto  board  on  IVcdnes-  •''P*’rtilative.  hut  given  a  continuance  of  the 
crease  of  $49,1C6.  Gross  earnings  for  nine  '>ay  at  31.  sold  tip  to  37.  closing  at  341-2,  a  Present  excited  market  for  the  Cana- 
raonths  aggregate  $11,855,846,  compared  with  ^ain  of  7Vi  points  for  the  day.  The  prefer- 1  o'an  pulp  and  paper  makers,  it  would  not 
$9  707  104-  net  earnings  are  $3,588,576,  red  gained  15^  points  to  83  1-2.  The  Street  |  ho  surprising  to  .see  a  further  advance  in 
against  $2  865  252.  Surplus  for  the  nine  again  gossipping  about  the  expected  new-  the  stock.  The  market  is  ripe  for  these  ad- 
months’  period"  totals"  $2  122,139,  compared  Rreneh  order.  This  order  has  not  been  of-  vanoe.s,  hut  we  would  advise  caution  as 
with  $1  306  957  an*  increase  of  $725,162,  at  Rt'iaHy  given,  but  the  results  on  the  com-  this  sort  of  thing  cannot  go  on  indefinitely. 

roto’rif  n’e  panv’s  previous  contracts  have  been  SO  good  ,  l.aurent idc,  Canada  Cottons  and  Dominion 

tne  rate  oi  oi  p.c.  ,  entertained  about  it.  - .  —  -  - - 


SEND  YOUR  COPY  TO  A 
FRIEND. 

,  Those  of  our  subscribers  who 
have  been  served  by  this  de¬ 
partment,  will  confer  a  favor  on 
the  editoi*s  if  tliey  will  mail 
occasional  copies  of  their  Finan¬ 
cial  Times  to  friends  known  to 
be  interested  in  investment 
matters.  It  will  help  Us  and 
may  pcihaps  help  the  new 
readers. 


nient  by  way  of  earnings.  It  would  seeni, 
in  view  of  the  fact  that  you  bought  the  stock 
at  about  70  points  a  share  less  than  It  now 
is  selling  at.  that  you  have  had  an  oppor¬ 
tunity  given  to  few  holders  of  low-priced 
stocks,  and  that  you  might  with  advantage 
transfer  to  an  established  dividend  stock 
selling  below  par. 

U.  T.  B.,  Montreal — Sorry  we  could  not 
answer  you  in  time  for  last  week.  You  will 
lind  much  information,  of  a  wholly  reliable 
(Character,  in  the  article  on  the  Howard 
j  Smith  Paper  Company  elsewhere  in  this 
issue. 


common  is  a  no-par-value  stock;  the  first  of  i 

its  kind  to  be  introduced  to  the  Montreal  high-grade  public 

stock  market.  In  the  issue  of  The  Financial  ®''‘<able  for  investment  pur- 

Times  of  November  4  appeared  an  article  ^ 

.'bowing  what  this  new  holding  company  re- 

iiresented.  The  common  slock  is  entirely  Seniintor.  Montreal.— Only  a  nominal 


readers.  I  T'aronto  —  Montreal  Cottons, 

I  Limited,  controls  the  Montreal  Colton  Com- 
I  iiany  through  stock  ownership.  The  hold- 
*  ■  ■■  '  ——I  ing  company  Is  capitalized  as  follows;  com- 

■'  ■  .  ■  -  ■  ] _  nion  stock,  authorized  $5,000,000,  oiitstand- 

In  1914  the  statement  was  mad*e  that’sO  pro.  \ 

of  the  capital  was  paid  up.  reprosonted  by  nf’  >  par  valui? 


sold  as  high  as  55i^  in  August  of  1915,  was  I>resentcd.  The  common  stock  is  entirely  ^^'nilntor,  .Montreal.— Only  a  nominal  inventor,  A.  Herrv.  F.  A.  f^^iares  $100  each.  The  Montreal  Cotton 

introduced  to  the  Toronto  board  on  M'odnes-  ^*^*1  given  a  continuance  of  the  ^allle  exists  for  the  bonds  of  tbe  president*  G  *W  Fowler  vice  the  operating  company,  has  an 

day  at  31,  sold  np  to  37.  closing  at  341-2,  a  Present  exciUnl  market  for  the  Cana-  ^*^r>ing  Coal  (  ompany.  and.  in  fact  we  do  George  U.  Gyon  2nd  vice-  ‘''”*l'<^ri7.cd  capital  of  $4,000,000;  outstanding 

gain  of  71/^  points  for  the  day.  The  prefer- 1  pnll>  and  paper  makers,  it  would  not  where  any  of  these  bonds  conld  ho  '  $3,000,000;  and  an  authorized  bond  issue  of 

red  gained  points  to  83  1-2.  The  Street '  surprising  to  see  a  further  advance  in  ^|^P^^rd  of  at  the  present  time.  Recenfly .  -  $2,000,000.  outstanding  $850,604. 

is  again  gossipping  about  the  expected  new' 'the  stock.  The  market  is  ripe  for  these  ad-  occasion  to  enquire  into  the  com-,  j.nnrenfble*  Hergervllle.  P.Q.  _  The  A.  Montreal  Cottons’  stocks  enjoy  a  high 

French  order.  This  order  has  not  been  of-  vanoe.s.  hut  we  would  advise  caution  as  .w  '  ^hiedonald  Co^  the  circum-  The  preferred  is  a  thoroughly 

ficially  given,  but  the  results  on  the  com-  this  sort  of  thing  cannot  go  on  indefinitely.  f.y’  ■  ,  niernmpan>  would  appear  to  offer  cert.ain  at-  seasoned  high  grade  industrial  .security, 

pany’s  previous  contracts  have  been  so  good  ,  l.aurentidc.  Canada  Cottons  and  Dominion!  ,  ,  tractions  as  a  speculation.  The  5Vest  is  R'litahle  for  investment.  As  for  the  common 

that  little  doubt  is  entertained  about  it.  Steel  may  or  may  not  go  higher.  Intrinsl-  x,  'yh%  loir  ''iillisli  on  tlie  stock,  and  the  supply  is  s'of-k.  the  established  earning  power  largely 


ositlon  was  murh  improved  of 
The  annual  report  for  the  12 


eanv  ZreTs  uni  T  M  months  ended  MV^ch  31  1916  gave  rdef^ 

'  y  I  ‘  indication  of  this;  since  when  the  company  is 


Princeton  Coal  and  T.and  Company’s  ac-  Dominion  Steel  common’s  big  market  are  “worth”  quotations.  The  pulp  and  _  _ 

counts  for  the  year  to  March  31,  1916,  show  I  asain  this  \seek  was  accompanied  by  t>|esh  paper  industry  is  enjoying  unprecedented  in  Toronto  thmnuh  the  Con'.er  t  eieh  ‘  nf  tlic  $600,000  short  note  debt  has  been  purchaser  must  of  course  always  have 

aloss,  after  writing  £1,432  off  for  depreeia-  rumors  of  a  heavy  private  transarlion.  The  p.-o^pprity  to-day.  Imt  the  prices  of  these  Coa,  Comnanv  ^nris  also  j  he  Paid  <ho  fact  Ih.at  it  is  a 

tion.  of  £6,113.  thus  increasing  the  debit  late  rise  m  the  stock  on  Thursday  afternoon  stocks  have  more  th.an  discounted  benefits  aX^h  handicaimed  to  T'he  has  prac- 

balance  brought  in  to  £20,130.  brought  forth  the  gossip  that  the  fresh  de-  .^ieh  for  the  most  part  must  be  accepted  bv  occa«  H.  Montreal:  The  Atlantic  Under-  •'^f ‘’ulalive  following  except 

- rUonaTs^^SV’llLtn'rha^  -ittent  naSe"’  the  demL"'  While"  Mie  '-i-bod.  of  Moncton,  N.H..  was  oi^  J"  ori-eei?t‘'m!:;:tit"T''e-u/S,- 

«  «  f  r-  9.  ^  ^  •  Vr  *»,  Qnr^iiu  P^rjoncod  ^^o  seiisatioiial  a  marking  up  as  foinnanv’s  affairs  have  imnroved  Iho  oarnlnir  Kanizi^d  undor  Dmnininn  rharlur  in  Oclobor,  of  lecont  months.  It  tan 

Lake  Superior  (  orporation.-\Mth  refer-  Wayagamack  or  Hiordon.  Apart  altogether  power  has  not  been  b  liH  up  to  th^  po inr  name  of  Humphreys  T’nshrink-  in  the  curronf  market  to  yield 

ImT’iaken  1,71..  opGor oV^O^J^ys^mr^V^'’:!’  fUrand ‘it”""  m’t'.e  ;a';irto'f;rSst’  aide  Underwear.  Ltd.;  F.  W.  Sumner.  Presi-  better  than  61.  p.c.  per  annum. 

have  appeared  recent  I  v  the  management  held  hv  Sir  Henrv  Pellatt,  one  of  the  Cor- '  "bieh  is  reflected  in  the  rising  regarding  the  payment  of  bond  interest  due  f  Agent-General  in  I.ondon  for  Pro-  Victoria  DC  There  Is  no  mar 

have  aPPfaiPd  'ae  mand^cmeni  m m  ■  >  ,  p^ice  of  80  Ex-  Ouotations  lor  the  stocks,  Laiireniide  in  January,  1917.  vince  of  N’  P..).  The  name,  was  changed  in  ,  ♦'''»«««•  IM.-  Ihere  Is  no  mar- 

S''rb»."r™o«r.‘,?„i',  rffidalTA'Ijr!  EaVotm"  Cl.h  price  tor  the ,  hetore  them  U.e  proP-  - -  ,  iPT.  i;„.ler.  e„  pii.er  “  ';7»r  „7',  "r,”  j:T,5,  .."'SSm 


limited  owing  to  the  rcluctaneo  of  holders  h'*'aiovcs  the  speculative  elements  wliich 
to  sell  at  enrrent  prices,  now  that  the  last  1 ’’’b'^Dy  surround  a  junior  security.  A 


states  that  is  i 
that  these  repor 


the  Inter-'  Moiilrenl:  The  Atlantic  Under- 

Wliile  the  ••imited,  of  Moncton,  N.H.,  was  oi^ 


vince  of  N’.P.,).  Tlie  name  was 


junior  security.  The  slock  has  prac¬ 
tically  no  speeulativc  following  except 
that  whicli  has  develope  d  around  the 


IV.  M.  V.,  Victoria.  D.C.-  -■'rtiere  Is  no  niar- 


1915  to./\tlantic  Underwear,  Ltd.;  no  other  Preston  Cat  and  Coach  (  ompan.v  s 

.•iimtm  r>f  t Ion  rnnit-ii  •  Common  stock;  at  Icast  uo  active  market. 


CANADIAN  BANKERS  ASS’N. 


share,  it  tliis  is  taken  off  the  present  price  as  a  business  man’s  invesfmenl. 


Preferred  stock,  7  p.c.,  $20d.d0P;  common  want  to  dispose  of  your  iioldiiigs  joti 

slock,  $225,600.  Companv  has  paid  divi-  ''light  do  well  to  got  In  touch  with  Mr. 
donds  on  preferred  shares  since  organiza-  E'oderiek  Clare,  president  of  (he  rompany. 
(ion.  'rtie  companv  lias  prospered  exceed-  "t  Preston,  Ontario.  Tlie  company  builds 
iTigly  well.  The  exi'cllenf  quality  of  its  pro-  all  classes  of  electric  and  sleain  cars.  It 


C.P.R.  SHEEP  SALES.  CANADIAN  BANKERS  ASS’N.  of  Laurentide  the  stock  would  look  cheap,  in  1914  represented  2.2  p.c.  on  the  common  'bic  largely  ,  to  the  manager,  J .  T,.  has  hail  two  poor  years  in  1914  and  1915, 

I  Laurentide  is  seasoned  in  every  way.  We  stock;  in  1915.  3.1  n.r.  and  in  1916  tthe  McDonald,  and  there  Is  a  strong  Canadian  "bh  little  ohamge,  wc  understand,  in  the 

understand  tliat  jilans  now  lielng  laid  will  twelve  months  ended  June  301.  1  pc  There  fiomaiid  for  its  goods  which  the  company  is  current  year,  'riic  railroads  have  not  been 

Lethbridge,  Alberta— Evidence  of  the  great  The  re-transfer  of  the  headquarters  of  the  put  Laurentido  “on  the  ground  floor”  for  is  no  news  on  the  stork  to  suggest  the  proh-  doing  its  iiest  to  meet.  The  mills  are  very  placing  heavy  orders  for  new  equipment. 

.  .  .  _  .  _ ,  _ _  _ ......  .'...1...  \\  lif*n  thia  Knclnrtca  rnv-lvn«  llin  Prisotr»n 


Interest  being  manifested  in  the  sheep  in-  Canadian  Bankers'  Association  to  5!ontreaI  the  export  movement  of  the  future. 


atiility  of  a  movement 


upward  in  the  near  el  iicienl,  being  so  siliialod  Ihal  there  is  the  Wben  this  business  revives  the  Preston 
stations,  slightly  un-  '"•'"'bmim  of  output  with  a  minimum  of  cost.  Company  may  he  expected  lo  get  :i  good 


dOBtrv  In  Southern  Alberta  was  furnished  will  be  the  result  of  the  annual  meeting  held  The  prospects  before  the  steel  manufac-  future.  At  current  quotations,  slightly  un-"'-'”f"""«  of  output  with  a  minimum  of  cosL  »  ompany  may  i.c  expecnu  to  get  a  goon 

hTLav  Mr  George  Burn  b’l era  somewhat  confirm  the  holier  rier  20,  the  stock  might  he  a  good  buy  for  A  very  important  feature  io  the  economy  of  share  of  the  ordeiB.  _ 

af  the  C.  P.  R.  sale  at  the  read,  made  fa  I  ‘  '  .  ..  whirh  ’  P'ioes  for  the  steel  stocks.  The  movement  a  long  pull.  The  price  has  gone  as  high  as  'he  iilani  Is  due  to  the  fact  that  it  uses  na-  ,  „  T,T  I  TT 

colony  at  Coaldale  when  3,600  sheep  were  I  o«lined  re-election  to  the  presidency,  which  ,  issues  was  fairly  extensive  31,  early  in  the  year.  The  record  high  price  '"ral  gas  for  power  puritoses  The  com-  D.  J.  Mel  „  I oronfo.*  It  looks  very  much 

sold  for  more  than  $30,000,  at  prices  ranging  I  was  accordingly  conferred  on  .Mr.  E.  L.  apfj  a  disposition  to  take  34%,  estah'lshed  in  January,  1913.  pany  spent  about  $20,000  tills  year  in  im-  a*'  l/oconiotive  common  w-oiild 


Pease,  managing-director  of  the  Royal  Bank,  I  ppofits  may  Itring  about  a  temporary  sel- 
and  senior  vice-president  of  the  association,  liaek.  Unless  unforeseen  eonditions  of  in- 


much  of  a  proveiueiits picker  Iiouse,  and  wafer  lank  have  to  hide  its  time  to  re-enter  tlie  ranks  as 

gh  the  more  for  fire  service.  Mills  are  working  steadily  »  speculative. favorite.  Tlie  war  group  is 


from  $8  to  $14  per  head.  The  sale  was  a  Pease,  managing-director  of  the  Royal  Bank,  |  ppofits  niay  bring  about  a  temporary  set-  Dominion  Tanners  is  rather  murh  of  a  provoments  picker  house,  and  wafer  lank  nave  m  mne  us  iime  lo  rc- 
success  in  every  wav  and  some  fine  breed-  senior  vice-president  of  the  association,  liaek.  Unless  unforeseen  eonditions  of  in-  Ramble  at  the  present  lime,  though  the  more  for  fire  service.  Mills  are  working  steadily  ®  ®boculattvo.ravori^^^^^^^  I  lie  wai  giotip  .s 
LTstc^k  has  been  d"si^  The  other  officers  elected  were;  |terna.ional  character  np.sct  all  calculations  cheerful  trade  outlook  prol, ably  will  find  ex-  on  orders  for  Ganadian  trade  although  the  J,"'',  hut  iT  is 

try  as  a  result.  Hon.  presidents.  Sir  Edmund  Walker.  Sir  '  " -  should  see  very  much  higher  prices  with-  ^  b'  lcc  for  -"'P-'y  >'««  PO'b'CH'aP;'!  Z  largci?  on  a^counr  for 

Nearly  every  sheepman  of  the  south  was  V'iiu*ent  Meredith  and  George  Burn.  ^  >ear  foi  these  stocks,  representing  *  ^  _  *  oi  <  r  .  *  i^rai  impk  normal  business  rather  than  as  war  brides. 

there,  besides  many  officials  of  the  C.  P.  R.  Vice-presidents,  Sir  Frederick  Williams-  they  do  the  essential  industry  for  the  v  ♦  n  ^  ^  or  consu  *  >  .  f'auadian  Locomotive’s  earnings  for  the  12 

department  of  natural  resourced,  including  Taylor,  Bank  of  Montreal;  ('.  a.  Bogeri,  Do-  "laniifactiire  of  war  munitions  as  well  as  ,,2.""?' ,  V’*'  •  months  ended  June  30.  1916,  were  at  the  rate 

Dr.  Rutherford,  superintendent;  Mr.  Camp-  minion  Bank;  H.  A.  Richardson,  Bank  of  for  the  relmilding  of  devastated  Europe  with  .aid  iiefote,  the  artlon  of  the  Ottawa  j  ending  May  .list,  ainoMiited,  it  is  said,  t  <  on  the  $2,000,000  roinnion  stock — 

bell,  his  assistant:  Dr.  McKay,  veterinary  \ova  Scotia;  and  G.  H.  Balfour,  Union  Bank,  the  nMurn  of  peace.  There  are  sure  to  !)0  about  a  >ear  ago  in  j  $oo,0oo,  nut  of  winch  the  piefeired  di\i-  ^  five-year  period.  This  in  the 

of  the  department,  and  others.  J.  H.  Gris- _ ^viobnt  fluctuations  in  the  meantime,  with  dividenn  pa>menfs,  when  the  Oends  look  $7,000.  ^  main  was  due  to  profits  from  the  inanufac- 

dale,  director  of  Dominion  experimental  i  the  increasing  aeeeplance  of  the  view  that  eained,  has  probably  doncj  Mom-ton  Is  coming  info  jironilnence  as  the  of  munitions  upon  which  the  company 

farms,  was  also  there.  A  ^^HITL  FI>'F  DISKASK.  ;  have  another  year  at  least  and  ^  injure  the  sfo<  k  s  market  position  natural  gas  city  of  the  Maritime  Proylncos  oinbarkod  on  a  heavy  scale.  There  has 

- -  T)ccl'irin£r  that  white  nines  valued  at  perhaps  two  vears  of  war,  there  is  no  telling  months  than  any  other  factor.  The  and  in  recent  ycais  the  growth  of  Its  indus-  p,,,.,)  revival  of  business  in  the  company's 

IDE.IL  FARM  SETTLF.MKXTS.  tr^esu/t^.^VonX^^^  S';  ' a!"  Irs'-Hle  a^JThus  nrayT"’  rcne"TeV^u"  a 

s^^tihSz  tJruS  x  Sdorat!rs"h;';a;t  ;j::;'ti:rp";:s  xr-  stSh; 

lands  of  the  Province  that  might  be  avail-  Cada  ,  .  gi^g  tha  everv  pma  .1  be  ma  ket  adj  stmen  In  tiew  ^f  expanding  ‘”0  ,,,y  largely  intereste.i  in  the  com-  pa,,v  copterasted  with  that  of  two  or  three 

able  for  a  post-war  farming  community.  J^en  to'^re"  ent‘  the  spread  "of  the  disease.  Zni^gslr bright'  prospe^  for  theTufi.re 

They  have  found  ideal  conditions  for  farm  already  found  a  secure  foothold  the  stock  took  on  a  new  attraetlveness  he-  .  ^  .u  *  "  pnhUc  was  chiefly  inter-  - -  holders.  ,  ,  .  . 

settlement  at  Anaganco,  on  the  line  of  the  j  ^-p^.  j.^ngland  and  other  eastern  states  cause  of  the  hteh  vteld  nronnd  7  tn  «  nr  munition  stocks.  Thus  it  is  Smelters  continues  pretty  much  of  a  slock  Steel  df  Ganada  common  stock  is  .acting 

Intercolonial  Railway,  67  miles  from  St.  Canada.  The  white  pines  in  New  we'are  assured  Ihkt  the  rumours  of  an  "n  ^  ♦he  "'orc  stable  or  n,a,.up,  ,„ys,ery.  which  the  week's  activity  w>t|  despite  the  big  advance,  and  if  the  gen- 

John.  The  locality  is  watered  hy  the  Ana-  ..-n^iand  are  worth  $75  000  000-  in  the  lake  i  ^  V„h  it  o  il  k  reasoned  issues  have  been  almost  en-  .,nd  erratic  quotation:!  did  little  to  clear.  On  eral  market  holds  it  should  do  even  better 

gance  River,  and  the  soil,  which  slopes  from  gtaTes.  $96,000,000;  in 'the  western  states, ;  ’  ♦‘'’cly  negleeled  for  a  long  period.  Natural-  Tuesday  the  price  was  bid  fia<*t ioually  above  in  the  cours  e  oi  the  next,  fi'.w  weeks. 

At..  -A _ _ in  ^ _ Art/x  '  "CJJ  lOUnnea.  Iv’  the  nnhllr  hns  aniifrhl  thnsn  sfnrlra  i...*  i/xn  i/x  nn  Wort-  If  ^-nii  want  wnmotbinL*  wilh  n  vielrt 


^•iohnt  fluctuations  in  the  meantime,  with  S'.'spend'iig  dividend  payment.s,  when  the  ^dends  took  $7,000. 
iihe  increasing  aeeeptaiice  of  the  view  that  ."y  h^s  probably  done,  Is  coniii 

:wc  are  to  have  another  year  at  least,  and  T’’*’  ”'0  slo.  k  s  market  position  imtural  gas  city  ol 


view-  that  '♦’'♦‘♦ond  w  as  earned,  has  probably  donej  Moncton  Is  roniing  into  promlnenee  as  Ihe  turc  of  munitions  upon  wl 
least  and  *nJ'ire  the  stock's  market  position  natural  gas  city  of  the  Maritime  Provinces  p,„i,arked  on  a  Iieavy  sea 

no  tellinc  cccciit  months  than  any  other  factor.  The  juid  in  recent  years  tlic  growth  of  Its  indus-  ypyival  of  business 


IDEAL  FARM  SE^TTFFMEXTS.  $261.u00,000  are  threatened  with  dc.sl ruction  where  expanding  eariiit 

„  ,  ,  ,  by  the  white  pine  blister  rust,  the  American  steel  stocks. 

St.  John  The  larm  ^ottlemcnt  Boaid  _^^gopia(jon  has  sent  a  warning  Ganada  Cottons  has 

3ave  been  making  an  inspection  of  Pioadcast  throughout  the  United  States  and  holt.  Its  recent  rise  i 

lands  of  the  Province  that  might  be  |  Canada  urging  that  every  precaution  be  market  adjustment.  In 


expanding  early  summer,  in  the  pulp  and  paper  stocks. 


the  stream  on  either  side,  has  no  equal  'o  jqo^ooo.OOO;  and  in  national  forests,  $30 


any  part  of  the  province.  For  the  most  ooo.OOO.  or  a  total  of  $261.0(10,000.  '  mieh  a  pIU 

part  the  land  is  cleared;  there  are  fairly  _ _  th'  t 

good  roads  running  through  it,  and  churches  ,  ••  ''  ^  ^ 

and  schools  are  within  easy  reach.  There  (’.AXTLF^  ON  SHIP  BOINTIE.S.  't'K  ® 

would  be  none  of  the  isolation  that  usually  Colonel  Cantley  addro.ssed  the  Maritime  th'i 

marks  wilderness  or  prairie  allotments,  branch  of  the  C.  .M.  A.  on  steel  shipbuilding.  ^tock  sold 


I  well  lounneu.  I  ly  the  public  has  sought  those  stocks  whicti  (o  hut  there  was  a  reaction  to  39',2  nn  Wed-  If  you  want  something  with  a  “sure’’  yield 

Eleven  points  seems  ample  margin  for  |  have  appeared  most  attractive  from  the  spe-  nesday  that  rather  intensified  the  mystery  and  a  certain  market  appreciation  over  a 
such  a  gilt-cdgc  security  as  Civic  Power.  I  culative  angle.  There  is  little  investment  surrounding  the  stock.  The  early-in-thc-  twelve-month  period  you  cannot  do  better 
At  this  writing  Kennecott  Copper  is  sell-!  buying  in  any  storks.  There  has  been  no  week  iitiying  was  stimulated  hy  a  more  gen-  than  take  a  siiiaJl  Itlock  of  Civic- Power 
ing  a  few  points  undor  its  high  of  the  year. '  development  sufficiently  striking  to  warrant  ci  al  knowledge  that  tlie  company’s  zinc  bIoi-1;. 

5!»,  ostaltli.shcd  in  the  April  market,  hut  is  a  hurried  bidding  up  of  Ottaw-a  Power.  In-  uiant  liad  Itegiiii  shipnicnls  from  Ihe  fir.sf  — — - 


Colonel  Cantley  addiossed  the  Maritime  above  the  low  level  of  at  whicli!  Irinsically  the  stock  shoiiid  ho  worth  more 


f  its  nine  nriiis.  The  report  from  Trail,  .  Stihscrllier,  Montreal.- An  extended  icfor- 


This  would  make  the  situation  peculiarly  i  that  the  principle  of  bounty  was 


The  future  l-:voks;  than  its  present  quotations.  As  an  oiitriglii  i>,.c..  is  tliat  the  oilier  eight  units  will  be  in  ence  appears  elsewhere  in  tliis  issue  to  ilio 


tn  settlers  whether  fhev  he  .sol-  -  ' ‘.  j-.u _  .i,„  especially  promising  to  the  copper  .stocks.iPurcha.se  for  investment  it  appears  very  operation  iieioro  me  enn  oi  uu-  inoni.ii.  to  connnon  suh  r  oi  me 

dieri^nr  aerieiiltiirists  from  the  Old  Coun-  accepted  evei.  where,  but  t  Kennecott  Copper  Corporation,  incor- 1  satisfactory,  the  future  no  doubt  will  bring  a  .short  time  it  is  expected  tho  daily  produc-  and  Paper  Companies. 

trv  Th^  COS^  of  hnildS^^  calculation  in  Canada  is  obsolete  3  shares  author- 1  about  an  appreciable  marking  up  from  the  tion  will  he  increased  to  50  tons  and  a  gra-  - 

‘  -  .  .  .  ’  .  s  &nd  the  amount  too  tlifiing.  •)  777  r"C  '  nirronl  nrima  rlnol  rkTilarfrrvn^fviit  will  i-nrrv  tlic  maximnin  I..  S_  Slierlirooke-- 1 


operation  Iteforo  the  end  of  Ihe  month.  In  common  stock  of  the  North  American  Pulli 


EtECTIOXS  AND  THE  MARKET.  |  machinery,  viz.:  propelling 

i  boilers  are  the  produce  of 
The  New  York  Financial  World  states  that  I  shops. 


?n  ny  a  ‘Urtner  „  low-crade  nmnostt ton  ’  ospeclally  at  present  prices.  ing  encli  spurt  forward.  Since  the  summer 

bounty  of  $2.50  per  indicated  horse  power  ,  I  a  ’ Touche  ifland  the  Se^  -  ,  d.  pression  the  stock  has  never  once  touched 

for  the  propelling  machinery^-provided^such  ^  i  Tonstant  Reader,  Afonfreal.  The  pro-  its  Springtime  top  price  of  45. 

o^  Sn""lrk.  C^’^  re"d‘^rhe" Ut‘a^ri  Maple  EearT^^iimnlfontreal  Stock 

.  .  .  cinf"  I  moving  picture  house.  The  prospects  for  i-lxchingc  on  Wednesday  was  marked  hy 


Alaska  Steamship  Co.  Acquired  the  Utah  i 


Bonds  for  $100 

Many  people  of  small  means  are  pos¬ 
sibly  not  aware  of  the  opportunity  for 
safe  investments  offered  by  our  $!fl0 
Bonds.  The  small  investor  he.s  looked 
upon  owning  Bonds  as  rather  beyond 
him — thinking  of  Bonds  as  being  only 
In  denominations  of  $1,000.  or  some 
other  equally  impossible  .'um. 

But  $100  will  buy  one  of  our  Bond«, 
giving  the  holder  of  it  precisely  the 
same  security  as  tho.se  of  the  largest 
denominations.  They  arc  a  security  in 
which  Executors  and  Trustees  are  by¬ 
law  authorized  to  Invest. 

Trust  Funds 

Shall  we  send  yon  a  copy  of  onr 
Annual  Report  and  full  partlcnlarsl 

Pald>np  Capital  and  Reserve  Fund. 

$10,75(M)00. 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Toronto  Street  .  -  -  -  Toronto 

KsUibllahed  1855 


meinoa  or  calcination  in  t.anaaa  is  oosoieic  pQ^ated  in  1915,  has  3,oon,000  shares  aiifior-i  about  an  appreciable  marking  tip  from  the  lion  will  he  increased  to  50  tons  and  a  gra-  - 

farm  onninment  would  he  lessened  ......  izcd ;  2,777.578  shares  issued  (uo  par  Value  1 . 1  Current  prices.  dual  enlargement  will  .ttrry  the  maximnin  E.  S.,  Slierlirooke- Detroit  United  Rail- 

verv  mnteriallv  h^  the  selection  of  land  in  a  .i,- The  property  consists  of  the  high  grade'  The  company  issues  no  inonihly  state-  u,  inn  tons  daily;  constitniing  the  world’s  way  is  a  magnificent  property  and  now  that 
settlement  such  as  the  above  The  should  be  ten  dollars  per  ton  and  Jumbo  mines  in  Alaska;  the  ment  of  earnings.  The  understanding  is  greatest  zinc  plant.  The  mystery  is  that,  a  liealthier  municipal  sentiment  e^sts  the 

Hon  T  \  Murray  the  nrovincial  cominis-  a* r""’  ♦’oPPer  River  and  .Northwestern  Railwav,  'hat  earnings  are  expanding  steadily;  with  faith  in  the  fiiliire  of  the  great  under-  future  seems  particularly  bright.  The  city 

^on.  J.  -4.  Murr^.  thf  prov  nciai  c^^^^  mer  freeboard  in  the  case  of  all  sail  or  steam  length,  connecting  with  'hough  not  striking  increase.  taking  increasing,  the  market  should  cxperl-  of  Detroit  has  been  plunged  into  remark- 

sioner  of  agneu  .  nmnnsaH  farm  'CKsels.  Mhile  in  the  case  of  steamers  ihi.s  mines  with  the  sea  at  Cordova-  the'  consider  the  stock  a  sound  investment,  ence  such  pronounced  selling  waves  follow-  prosperity  and  the  company  veiy  nat- 

month  in  the  interests  of  the  proposed  fat  m  should  be  .supplemented  by  a  further  ^  ^  ing  cad.  spurt  forward.  Since  the  summer  ^..^Hy  is  benefitting.  One  of  the  most 

bounty  of  $2.50  per  indicated  horse  power  ’  j  a  ’ Touche  Island  the  Se^  -  ,  d.  pression  the  stock  has  never  once  touched  valuable  considerations  is  the  management’s 

for  the  propelling  machinery-provided  such  ‘  ’  f'onstant  Reader,  Afonf real.  The  pro-  its  Springtime  top  price  of  4,5.  determination  to  keep  the  property  up  to 

machinery,  viz.:  propelling  engines  and  the  „  f.  R.ock-  and  the  control  of  the  '  h”®od  I.oew’.s  Theatre,  corner  .Mansfield  and]  - - — - -  the  highest  point  of  efficiency  and  earning 

tuiilers  are  the  produce  of  Canadian  work- ,  ^  Steamship’  Co.  AcquS  the  Utah  i  ?*herin^  Maple  uh-  MonHea^^  ^he  stock  is  a  public  utility  in- 

®hops.  f-nnr.cv  Qtncir  r- 1. ' '"'"'■'ug  picturc  houRC.  The  pro.spects  for  Exchange  on  V\ednc.>-rtd>  was  marsta  ny  vestment  of  merit.  You  will  find  an  article 

“Among  the  various  systems  and  methods  i  u  k  I^*Ploration  ^u^cess.  in  view  of  the  record  of  the  p.  •omo-  tlie  creation  of  a  new  top  price  at  122.  '^^^^"01"  United  on  the  editorial  page  of 

of  assistance  to  shipbuilding  adopted  by  dif-  '  ’’‘a' n  T  '  'or-s.  are  reasonably  good,  but  you  must  con-  in  tho  year  this  stock  was  to  ho  purchased  u" 

ferent  maritime  nations,  it  would  seem  to  us  ♦'*^'1  sider  all  amusement  securities  as  more  or  at  60.  in  Toronto.  Since  August,  when  97  ■  '  ^  increase  in  the 

that  in  view  of  the  present  situation  in  Can-  ,  f  K.-nnecott  ,^or  3 %  shar-s  j  speculative,  and  not.  as  you  st.ggest,  was  the  ruling  price,  the  stock  has  climbed  on  "  Power 

ada,  that  that  of  Japan  is  best  calculated  to  pioperties  started  ship- ;  gijt-edged.  Otherwise,  if  success  were  an  25  points.  The  company’s  sonirlties  which  P''  •  P-  j  ,  future  but  we  feel 

meet  our  needs,  which  is  practically  that  120,100,009 ■  certainty  you  may  he  sure  that ;  were  called  in  Montreal  this  week  for  the  stoch  unforaeen  conditions  arise 

suggested  above.  During  a  period  of  twenty  of  copper  annually  at  cost  of  1  sufficient  capital  would  be  forthcoming  first  time.  Include  $2,.500,000  rnmmon  stock  .  ,,,  on  a  5  n  c  basis  before 

years  the  commercial  fleet  of  Japan  has  ‘‘‘an  o  cents  per  poun.l  and  have  five  j-ar.^  without  an  appeal  to  your  small  resources,  and  a  similar  amount  of  the  preferred  the  dividend  will  be  on  a  &  p  c.  oasis  oeio.c 
increased  from  360,000  lo  1,500,000  tons.  ^  reserves  in  sight.  Braden  a  prophyry  |  The  moving  picture  stock  yoti  mention  we,  shares.  In  addition  to  mills  at  Thorold, 

Practically  all  the  ocean  mail  boats  acquired  '"inc  with  ore  reserves  of  113,000,000  tons,  have  no  opinion  other  than  it  must  be,  on  Port  Colborne,  Mellaiid,  Dresden  and  Ron-  -  -  liZZZZZZZZimZIZ” 

by  Japan  in  the  last  five  years  have  been  assaying  2.5  p.c.  copper.  Owns  mill  of ;  (he  face  of  it,  a  speculation  with  odds  i  ora,  Ontario  and  Brandon,  Manitoba,  the  | | 
built  at  home,  and  these  are  vesstls  of  some  ■1’'"''*  *oos  dally  capacity,  giving  a  yearly  '  against  any  great  measure  of  success.  'company  operates  fifty  grain  elevators  In  j  ■— — =  i 

8.000  to  13,500  tons  cargo  capacity,  and  are  output  of  about  50,000,000  pounds  of  copper.  |  Small  investors  should  realize  that  large  tlic  5\cst.  The  total  milling  capacity  i.s  15,-  , 

mainly,  but  not  exclusively,  engined  by;-'""  capacity  to  be  enlarged  to  10,000  tons  prospective  dividends  must  be  accompanied  ooo  liarrels  per  day.  jj  j  _ i  ! 

machinery  constructed  In  Japanese  work- i which  should  increase  the  yearly  out-  by  possibilities  of  risks.  If  you  fed,  7  ;  7  'I  ||A|||pC||P  I  ji 

shops.  I  put  to  136,800,000  pounds  at  cost  of  7  cents;  wealthy  enough  to  risk  a  few  hundred  dol- 1  .Antnim,  Monlreal.  Our  attention  has  |  I/Ulllvvliiv  ,  ,1 

The  duration  of  the  bounty  should  heiPor  pound.  Paid  initial  dividend  of  $1  in  lars  on  a  chance  that  the  picture  house  will  1  been  directed  to  an  error  which  crept  no  j  I  ^ 

not  less  than  ten  years  and  fifteen  may  be!  -'larch  and  $1.50  in  June,  1916.  be  as  fortunate  as  the  Imperial  Theatre,  for;  our  reply  to  your  enquiry  on  <  anadlan  Fair-  j  I  AQIIC  i  jl 

nece.ssary.  but  the  period  for  which  the!  - -  Instance,  well,  go  ahead.  But  don’t  buy  an  banks  Mor.se  Company  s  securiU^^^^^  I,  H  (11  LUaild  , 

bounty  is  to  apply  should  be  clearlv  stated  Noi-leo.  M'ookstock.  N’.B.— The  latest  break  automobile  or  a  fur  coat  on  the  profits  until,  which  appeared  in  The  Hnancial  'Times  of  j,  I 

and  embodied  in  the  act  so  that  pro'spe  ,,ve  '  market  price  for  Toronto  Railway  has  you  get  the  money  in  the  bank.  October  .8  The  reply  roao  inai  ne  c^m-  .  .  ^leased  to  Quote  i  J 

shipbuilders  would  know  for  a  certaintv  just  i  "oen  attributed  to  the  decision  of  the  Privy  i  - -  mon  sto.-k  is  |  J 

what  bounty  payments  In  the  aggregate  j  o'  Toronto,  ini  Broker,  .Montreal.  -The  secretary  of  the'  5i J  il  ^ost  favorable  rateseither  \m 

could  be  depended  upon  and  the  ranital  R'^bt  Co.  |  Modem  Railway  Device  Manufacturing  Co.,  I!’  ^  •  n-  ..u  !  H 

expenditure  on  plant  account  that  they  were; 'rb®;;e^®®  ®o®'®  ‘»®Posl"on  just  before  the  Limited.  105  Queen  Street,  Ottawa.  Ont..  during  t^^  ;  for  buying  or  selling  the  |  ■ 

warranted  in  making  week-end  slump  to  cover  around  90  on  the  writes  us  as  follows:—  ,  the  holdeis  ot  common  sioca  t»isj,rtu.uo  ,  |  « 

_ _  strength  of  improved  earnings  of  the  com-  "Owing  to  the  war,  it  tthe  company),  is  being  in  the  shape  of  Dominion  of  Canada  old  or  the  new  War  Loan.  |  j  M 

~~  pany,  but  the  Ixindon  cable  gave  the  bear  still  in  Its  infancy.  AVe  have  orders  from!  AVar  Loan  Bonds).  As  a  matter  of  fact,  j  | 

LEATHER  MARKET  EXCITED.  element  fresh  ammunition.  We  expressed  some  of  the  leading  railroads  for  boxes,  but  regular  dividends  at  the  rate  of  8  p.c.  on  Telephone  Main  3370  |  ; 

The  leather  market  is  an  excited 'one.  the  opinion  in  our  last  issue  that  the  current  the  foundries  cannot  make  them,  as  they  are,  the  common  were  resumed  during  last  year.  ,  ; 

Local  sole  leather  tanners  advanced  hemlock;  price  is  low  enough  to  "discount”  the  worst  giving  their  attention  to  the  manufacture  of  The  common  stock  of  this  company  ‘®  ^®^y  ■  . 

tanned  Spanish  several  days  ago  to  52  j  kind  of  .“expropriation  proceedings.”  A  munitions.  This  has  handicapped  us.  but  we ,  closely  held,  being  entirely  controilea  by 

cents  for  No.  1;  5u  cents  for  No.  2.  and  48 1  niuch  more  comprehensive  review  of  the  hope  soon  to  be  able  to  get  some  boxes  i  members  of  the  organization,  and  is  not  list-  m  a  nAf  V 

cents  for  No.  3,  making  an  advance  of  full!  situation  is  contained  in  our  reply  to  an  en-  manufactured,  and  gradually  overcome  this  ed,  and  therefore  can  be  of  Uttie  interest  to  (X 

ten  cents  in  six  weeks,  and  it  is  claimed  quirer,  which  appeared  in  the  issue  of  The  difficulty.  There  seems  to  be  no  question  of  outsiders.  '  -  arwn.  Mnn 

they  could  realize  even  higher  figures  from!  Financial  Times  of  October  28,  as  follows;—  doubt  In  the  minds  of  the  mechanical  depart-;  •  - ^“7"  Or  NOVA  SCOTIA  buig. 

American  buyers.  Some  buyers  from  the '  The  extreme  scarcity  of  information  con-  ment  of  these  railroads  as  to  the  desir-  AVayagamack  Holder,  Montreal,  Aye  can-  TORONTO,  Ont. 

other  side  have  been  in  the  market,  but  i  cerning  the  many  investments  of  Toronto  ability  of  these  boxes.”  not  advise  as  to  the  speculative  possibilities  \  / 

have  not  been  able  to  pick  up  any  lots  of;  Ry.  other  than  the  urban  street  railway  busi-  The  company  was  incorporated  .March  15,1  of  AVayaganiack,  as  the  stock  to-day  is  en-  .L=*=5M=t======s====; 

consequence. — Dun’s  Bulletin.  Iness  makes  it  very  difficult  to  arrive  at  a  1911,  with  u  authorized  capital  of  $1,500,000.  j  Urely  out  online  with_My  posslbledevelop- 

»  .  .  ,  'i  ■  .  ‘  -  ■  mA- 


>f  7  cents '  wealthy  enough  to  risk  a  few  hundred  dol-  \  .Antnim,  .nonireai,  uur  aiteniion  nas 
of  $1  in  lars  on  a  chance  that  the  picture  house  will  i  been  directed  to  an  error  which  crept  into 
be  as  fortunate  as  the  Imperial  Theatre,  for;  our  reply  to  yottr  enquiry  on  (  anadian  Ee'r- 
Instance,  well,  go  ahead.  But  don’t  buy  an  banks  Morse  Company  s  secunUes,  and 


Domestic 
War  Loans 

We  are  pleased  to  quote 
most  favorable  rates  either 
for  buying  or  selling  the 
old  or  the  new  War  Loan. 

Telephone  Main  3370 

R.A.DALY&C0. 

BANK  OF  NOVA  SCOTIA  BU>0. 

TORONTO,  Ont. 


THE  FEf ANCIAL  TEHES,  MONTREAL,  SATURDAY,  NOVEMBER  11.  191ft. 


»  t  offset  the  operation  of  both  of  these  Service"  the  practice  of  D.U.R.-bating  in '  -  ,  I - 

if]  nP  IrtttHttrtHl  If  causes  of  high  prices  is  for  every  individual  the  daily  press  has  almost  ceased;  it  is  hardly  ;  T\  ITT  IV/I  IVT 

mCWM'  increase  his  own  productiveness  to  the  any  use  lying  about  a  company  which  can  T  •  I  1.  S  ^  -i  \._,y  I  ^  |  J  IVa  1  v  j  31  00|000 

(...vaa*  •,  .W  utmost  and  to  diminish  his  consumption  get  an  instant  correction  placed  before  your  j  _ 

Street  WesU  MontreaL  (which  means  an  increase  in  his  net  pro-  entire  constituency.  The  motto  of  "Electric ,  j  TjlWIj  IjC  CRAIin^llFRF  Pll 

_ _ _ _  ductiveness).  The  more  the  war  lengthens  Railway  Service"  is  "Let  No  Mis-statement  If  there  is  to  be  a  commercial  war  im-  that  his  moving  picture  venture  would  lUBIs  III  UllHIIII  RIUILj  Is^ 

m  iruiTTV  becomes  the  Stand  Unchallenged".  mediately  following  the  signing  of  peace,  is  be  a  gilt-edged  investment,  "as  safe  as  a  I  CiO/  D/^KinC 

T.  KELLY  DICKmSON,  necessity  for  greater  production  and  greater  We  do  not  recommend  this  policy  to  all  it  not  reasonable  to  put  behind  us  all  fears  Government  bond”,  and  giving  a  much  I  Oa/O  DWIwUO 

President  *  Managing  rec  r  tij^gg  g  position  franchise  corporations.  The  D.U.R.  itself  of  a  period  of  trade  depression?  But  even  higher  yield.  j  Due  1946.  DeneminatlMi  $IN 

BERNARD  K.  SANDWBLL  -  -  -  Editor  produce  and  to  economise — which  does  j  could  not  have  resorted  to  it  six  years  ago, ,  with  the  prospects  of  a  commercial  war  it  There  was  a  period  in  my  fifteen  years  as  ;  P  I  I  I  il  I 

_ _ — - - —  not  of  course  include  to  any  great  extent  |  before  it  had  strengthened  its  claim  to  pub-  j  will  be  necessary  for  Canadians  to  conserve  a  financial  v/riter,  when  I  believed  that  the  j  ’’  ^  seml^ni^ 

fiCRgrRIPTIOIT  PRICE  In  12  a  **’®*®  '^®®"  withdrawn  from  the  i  lie  respect  by  foregoing  a  large  proportion  of  j  their  cash  resources  so  as  the  better  to  innocent  investor  knew  precisely  the  risks  I  "  WiBI#  at 

year-  sixmonths;  In  Great  Brit-  economic  paths  of  peace,  and  who  are  its  dividend  distribution  and  using  the  money  !  compete  with  American  and  European  firms,  he  was  running  in  purchasing  stock  estimated  j  montreai 

ain,  8s  a  year;  6s  for  six  months;  In  the  doing  even  more  effective  work  for  economy  to  build  up  its  services.  The  best  expert '  and  this  contingency  cared  for,  will  it  not  to  return  60  to  100  p.c.  profits,  but  I  do  not  •  PRICE  ;  Rate  tO  yield  S^% 

United  States,  82.60  a  year;  fl.BO  lor  six  by  striving  to  bring  the  war  to  an  end  as  opinion  now  holds  that  the  D.U.R.  is  very  ,  work  automatically  as  a  check  on  depression  today  think  this  is  the  case.  The  "innocent  |  - 

months.  early  as  possible.  The  situation  at  the  moderately  capitalised,  for  the  nature  of  i  if  the  commercial  activity  is  delayed?  investor”  is  not  a  gambler,  is  not  even  a'  Particulars  en  Request 

iiDYESTISIRO  BATES  made  Idmwb  upon  moment  is  a  good  one  for  all  those  who  its  plant.  The  value  of  a  street  railway  i  -  speculator,  is,  in  fact,  most  seriously  con- 1  _ 

applicaUon.  control  any  part  of  the  means  of  production  property  is  not  wholly  governed  by  the  ^  Of  interest  to  holders  of  cotton  company  cerned  over  the  safety  of  the  savings  going  | 

CABLE  ABDBESSt  -FlnUmes;"  W.  D.  —farmers,  laborers,  the  owners  of  mines  size  of  its  dividends.  Detroit  pays  7  p.c.  ^jj^^es  is  the  opinion  of  the  First  National  investment.  The  reason  so  much;  IJt|JL  .T  I  Cri  L||r 

Code.  and  factories— who  are  enabled  to  get  the  and  is  quoted  above  116;  Toronto  Railway  Boston  as  outlined  in  the  bank’s  ‘‘innocent  investment”  money  goes  into!  kkhkkrBh 

CFFICEt  333  Craig  Street  West  full  benefit  of  the  new  scale  of  prices  for  what  pays  8  p.c.,  and  is  quoted  below  80.  It  foreign  trade  letter,  referring  to  the  past  ‘‘^ild  cat”  ventures  is  due  to  nothing  more !  GoTemment  and  Municipal  Bonds. 

TELEPHOHEt  Main  8160  (Private  ex-  they  >iav«  to  sell.  It  is  a  bad  one  for  would  take  somewhat  more  than  the  publics-  nor  less  than  rank  misrepresentation.  I^ivi- 1  ^50  St.  JamSS  StrCCt  -  MONTREAL 

change,  branch  lines  to  all  departments.)  creditors  in  receipt  of  a  fixed  income,  meas-  tion  of  a  free-distribution  weekly  to  bring,  f  claimed  that  large  ^ends  and  principal,  are  “guaranteed”!  Telenhones  Waln'iSftn  and  lOM 

TOBOETO  OFFICE!  95  King  Street  B.  ured  in  terms  of  a  gold-based  dollar  which  Toronto  RaUway  to  a  price  corresponding  I  houses  in  the  States  have  already  with  an  abandon  worthy  of  a  reckless  chauff- i  .r.rpuuue*  jnam  .sou  ua  i-o* 

Bepresenative,  R.  V.  Rittenhouso,  'Phono  is  constantly  becoming  less  and  less  valuable,  to  that  of  Detroit.  Yet  it  is  difficult  definite  connections  with  domestic  eur.  Arguments  of  stock  salesmen  are  j 

Main  6167.  But  the  strong  position  of  the  owners  of  see  any  inherent  reason  why  a  street-railway !  importers  have  reorganized  driven  home  through  the  desperation  of  j . 

I<0]n>0N,  £50.!  23  Finch  Lane,  Comhill.  the  means  of  production  will  not  last  in-  utility  should  not  be  made  as  strong  •  in  guainess  so  that  in  future  domestic  '’read  and  butter  requirements  of  the  sales- ‘i- — i  ■  -  ■■  ,  .. 

DuTlea  &  Co.,  Representotlven.  definitely,  and  we  cannot  too  strongly  urge  public  favor  in  Toronto  as  in  Detroit,  fabrics  will  play  a  much  larger  part  than  in  '"®"  themselves,  until  a  working  man  or  a  [  . 

_  those  who  are  now  profiting  thereby  to  providing  that  the  company  is  able  to  make  I  past.  Kood  woman  doing  her  best  to  save  for  the  ' 

THE  M05TBEAL  FI5A5C1AL  TI1IE8  put  a  substantial  portion  of  their  profits  j  an  honest  appeal  for  that  public  favor.  !  Financial  Times  has  frequently  ex-  future,  are  mere  children  in  the  hands  of  gi _  || 

PCBLI8HI50  C0MPA5Y.  LOaTSD.  into  bonds.  Our  own  inclmation  is  to  favor  |  - ^ opinion  that  the  Canadian-made  “Kents  who  benefit,  sometimes  to  as  much  as  j  OlllSlll 
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United  States,  82.60  a  year;  fl.oo  lor  six  by  striving  to  bring  the  war  to  an  end  as  |  opinion  now  holds  that  the  U.U.R.  is  very ,  work  automatically  as  a  check  on  depresi 
months.  early  as  possible.  The  situation  at  the  moderately  capitalised,  for  the  nature  of .  if  the  commercial  activity  is  delayed? 
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application. 

CABLE  ABDBESS!  'TinUmes;”  W.  U. 
Code. 

OFFICE!  333  Craig  Street  West 
TELEPH05E!  Main  8160  (Private  ex¬ 


control  any  part  of  the  means  of  production  property  is  not  wholly  governed  by  the  qj.  jj^^terest  to  holders  of  cotton  company  cerned  over  the  safety  of  the  savings  going  j 

— farmers,  laborers,  the  owners  of  mines  size  of  its  dividends.  Detroit  pays  7  p.c.  shares  is  the  opinion  of  the  First  National  ’*'^0  investment.  The  reason  so  much 

and  factories — who  are  enabled  to  get  the  and  is  quoted  above  116;  Toronto  Railway  Boston  as  outlined  in  the  bank’s  "innocent  investment”  money  goes  into! 

full  benefit  of  the  new  scale  of  prices  for  what  pays  8  p.c.,  and  is  quoted  below  80.  It  foreign  trade  letter,  referring  to  the  past  "wild  cat”  ventures  is  due  to  nothing  more ! 


to  return  60  to  100  p.c.  profits,  but  I  do  not ' 
today  think  this  is  the  case.  The  “  innocent  | 
investor”  is  not  a  gambler,  is  not  even  a' 
speculator,  is,  in  fact,  most  seriously  con- 1 
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long-term  securities  which  will  assure  the  The  only  good  clause  in  the  Volunteers’  fabrics  have  had,  in  the  past  two  years,  P  commissions  on  such  sales, 

holder  of  a  continuance  of  the  present  and  Reservists’  Relief  Act  of  Alberta  is  an  opportunity  to' demonstrate  their,  quality  As  good  as  a  Government  bond!  It  is 


' _  satisfactory  interest  rate  for  some  years  that  one  which  reads  "This  act  may  be  and  that  much  of  this  domestic  business  ^®®P! 

THP  »ISF  OF  PRICES  war;  though  if  the  present  views  repealed  at  any  time  in  whole  or  in  part  by  ,  would  "stick”  when  the  war  is  over.  Buy 

THE  HIBB  u*  of  Professor  Fisher  are  correct,  even  short-  proclamation  of  the  Lieutenant-Governor  in  ;  Canadian  Goods,  is  a  good  motto  to  follow. 

There  is  no  need  for  surprise  at  tne  loans  will  be  re-investible  to  good  Council,”  and  this  clause  should  be  put  in  '  if  the  goods  are  good  and  the  price  is  right.  Kraph 

rapidly-rising  level  of  the  price  of  com-  advantage  if  they  mature  early  in  the  operation  as  speedily  as  possible.  j  _  factur 

modities  all  over  the  world,  nor  is  there  peace  period.  “As  soon  as  war  is  over,”  -  |  l  i 

any  good  reason  for  expecting  any  decided  gays  Professor  Fisher,  "the  thoughts  of  all  j  in  his  book  on 

check  to  that  process  even  with  the  fcessa-  be  directed  to  reconstruction  and  all  j  MOLSONS  BANK  !  How  the  World  Makes  Its  Living  states 

tion  of  hostilities.  Correctives  will  come  Europe  will  be  in  the  position  of  a  new  The  annual  meeting  of  the  Molsons  that  a  corporation  is  a  continuing  organiza- 


qradually  into  effect  after  the  war,  which  country,  poor  in  immediate  comforts,  but  Bank,  of  which  a  summary  report  appears  „  tion  not  dependent  manufacturing  schemes,  and  ^ 

will  bring  the  scale  of  prices,  by  a  slow  (relatively)  rich  in  future  expectations,  elsewhere,  is  a  pleasant  beginning  to  the  THE  SOULLESS  for  its  administra-  ^  more  lucrative  than  if 

general  movement,  to  the  point  fixed  by  the  gygjj  ^  condition  will  make  for  a  high  rate  1916-1917  series  of  bank  annuals.  Costs ^  -  t'on  upon  the  vigor  experiments.  Peat  prospects  and'  uninvested, 

new  post-bellum  conditions  (a  point  which  „(  interest.  The  spirit  of  Europe  will  be  j  bank  operation  have  been  cut  down  of  any  one  person.  ’  profits  “on  paper”  run  into  fabulous  figures, , 

will  probably  be  somewhat  below  that  one  of  eagerness  and  impatience,  just  as  is  !  P^tty  extensively  in  the  last  couple  of ;  Mr.  McPherson  may  be  right  if  he  refers  to  rhat  there  is  some  basis  ^  VVe  would  like  to 

reached  towards  the  close  of  the  fighting,  the  spirit  during  the  upbuilding  of  a  new  y®ar8.  and  the  process  of  writing  off  losses '  gaols,  libraries  and  government-owned  rail-  sanguinary  estimates,  or  there  ,  HKe  tO  send 

though  it  may  not  be  any  lower  than,  or  country;  and  this  eagerness  and  impatience  “nd  security  depreciation  seems  to  be  (as .  ways,  but  if  he  refers  to  business  corporations  half-way  in  such  a'  suggestions  for 

even  as  low  as,  that  which  is  recorded  at  ^jj,  registered  in  a  high  rate  of  interest  he)  at  an  end,  while  the  avail-  he  is  wrong.  For  every  successful  corpora-  gcheme.  It  either  is  a  success  or  a  failure,  I  the  investment  of  your 

present):  but  unless  there  is  a  sudden  and  they  were  while  our  forefathers  were  ability  of  large  quantities  of  high-class  tion  he  names,  whether  it  be  old  or  young,  and  it  is  about  time  that  a  thorough  demons- 1  idle  funds, 

terrible  shock  to  the  whole  credit  fabric  making  America.”  This  is  a  cheerful  theory,  government  paper  at  remunerative  rates  I  can  name  one  individual  upon  whom  the  p^j^U^  expense,  be  made  if! 

of  the  world,  causing  widespread  stagnation  ^  g^ms  to  overlook  the  fact  that  an  a  species  of  business  which  costs  institution  depends  for  its  administrative  j^ere  is  any  good  reason  to  believe  in  the'  «  w  -v  a*  .. 

and  suffering,  which  would  probably  bring  exhausted  Europe  is  very  different  from  a  ‘«le  or  nothing  to  administer,  and  which ,  vigor.  The  idea  of  soulless  corporations”  conversion  of  peat  bogs  into  fuel.  If  peat'  F  H  DparAn  K  fft 

prices  down  with  a  panic  run.  there  need  be  newly-discovered  America,  crammed  with  ^®®P®  the  bank  in  a  very  strong  position,  is  exploded.  There  is  a  soul,  and  a  spirit  ^an  be  economically  "quarried”  Canada  to- '  *  *  “*  «  VU. 

no  expectation  of  any  readjustment  except  unworked  natural  resources  needing  only  Commercial  business,  so  far  as  the  banks  |  and  an  individual  vigor  behind  every  big  being  deprived  of  a  great  source  of!  M**nber»  Toronto  Stock  Eiehann 

that  extending  over  a  period  of  years  or  capital  and  man-power  for  their  develop-  “re  interested,  is  running  with  unusual  ' corporation,  and  that  is  Why  it  is  a  big  i  It  is  even  claimed  that  the  yield !  INVESTMENTS  I 

even  decades.  The  Financial  Times  does  ^j^nt.  In  backward  countries  where  the  smoothness  and  will  doubtless  continue ;  corporation.  of  nineteen  Ontario  and  Quebec  bogs,  ifj  O'?  R  C*  * 

not  anticipate  any  sudden  shock  to  the  war  will  have  appreciably  raised  the  level  t®  so  until  peace  is  well  in  sight.  Alto-j  The  executive  head  of  any  successful  I  g^^  produce  ammonium  sulphate  alone,  j  1 1  trcct  I 

credit  fabric  at  the  close  of  war,  mainly  „(  civilisation  (through  intimate  and  educa-  ft’;®'’  ‘h®  only  worries  which  need  beset  corporation  is  the  brain  and  the  dynamo;  ^^^ch  the  stupendous  sum  of  $261,-1  Toronto  CRnRcU 

because  we  believe  that  the  organising  and  tive  contact  with  more  developed  races),  such  bankers  for  the  present  are  those  of  pre-jlhe  departmental  head  is  the  lubricant,  and  oqO.OOO.  ir 

credit-producing  power  of  the  state,  which  R^ggig  Turkey,  there  may  be  a  good  Paration  for  the  very  unknown  future  of  the  workmen,  be  they  never  so  intelligent,  ^be  peat  bogs  of  Northern  Holland  it'  L _ _ 

has  never  existed  (except  in  connection  with  deal  of  this  new-future  optimism;  but  there  post-bellum  period.  As  regards  this :  comprise  the  machinery.  stated  that  about  $3,000,000  worth  of  |  ■.  — IL— 

military  operations)  in  any  previous  age  geems  little  reason  to  anticipate  it  in  Ger-  General  Manager  Pratt  expresses  |  -  peat  fuel  is  made  yearly,  and  over  200,000 2—11— 

as  it  exists  today,  will  be  extensively  em-  many  or  Austria,  or  even  in  France  and  *'"®  view  that  Canada  will  come  through  j  <‘j  am  told  that  to  invest  in  moving  tons  of  peat  moss  litter.  About  10,000 j|| 

ployed  for  the  maintenance  of  industry  and  jtaly.  Great  Britain  will  probably  be  a®y  ^'be  other  countries  at  i  bouses  is  sometimes  just  as  good  as  families  are  employed  in  the  peat  fields,!  - 

commerce  during  the  transition  period;  in  least  effected  of  any  of  the  European  powers;  ^ar-  /This  is  precisely  the  view  of  The  (joyg^nment  bonds,  and  we  receive  a  much  and  many  prosperous  towns  owe  their  i  DA  All/ 

other  Words,  that  the  inertia  of  private  ^yfiHg  Canada,  though  a  belligerent,  is  so  mancial  imes,  an  t  is,  we  believe,  thei  larger  return.”  existence  and  prosperity  to  the  industry.  I  BllVii  fiH  a BtWB  dAND 

enterprise  whicif  has  usually  followed  long  £„  the  scene  of  war  and  so  closely  view  upon  which  far-seeing  business  men  are |  the  DOPE  OF  THE  The  writer  of  the  In  addition  to  shipments  made  by  rail,  it  is,  ■■»*■■■■  •■Wnil  1  Vnilll 

and  exhausting  wars  in  the  past,  and  which  connected  with  the  greatest  neutral  that,  governing  their  operations  today.  The  only  |  sjOCK  SALESMAN  letter  from  which  the  estimated  that  peat  furnishes  annually  about'  Al  ATT  Oniin  A  All# 

la  the  result  of  fatigue,  distrust  of  the  future,  i^nffing  her  war  debt,  her  position  after  the  ^’’ouble  is  that  we  do  not  know  how  good  |  above  extract  is  48,000  cargoes  to  the  Dutch  canal  boats.  J I  Nil  |  T  !■!  IIVIh  ANY  II 

and  uncertainty  about  new  conditions,  will  ,^111  probably  be  rather  that  of  one  who  otherwise  this^  better  than  theljgijgn^  forgive  me  for  quoting  him  in  It  is  claimed  that  fourteen  bogs  in  the  * 

be  offset  by  the  willingness  of  the  com-  j,gg  made  money  out  of  the  war  than  of  ®*ber  countries  at  war  may  prove  to  be. j^bis  column,  but  as  his  identity  is  not  dis-  Montreal  and  Toronto  districts  could  furn-j  Act^t^s^KUmentoi  Csnd* 

employ  its  own  credit  for  the  pur-  gjjg  ,yiio  has  spent  it.  ‘  ,closed  no  harm  can  be  done.  ish  50,000,000  tofts  of  fuel  annually.  Well,  I  BANK  NOTES 

chasing  of  labor  and  the  products  of  labor.  —  -  ■  "Toronto  Rails  on  very  light  sufferings  So,  the  moving  picture  house  is  as  good  why  don’t  they  ?  Is  it  lack  of  capital  or  is  it  |  MUNICIPAL  DEBENTURES 

Economists  have  told  us,  with  practically  the  great  beauty  of  the  non-par-value  broke  over  five  points.” — Montreal  Stafjas  a  Government  bond!  But,  wait  a  because  the  machinery  for  perfecting  the  BONDS  CHEQUES 

ainanswerable  arguments,  that  the  rise  in  j^g^^  jg  ^bat  the  promoter  cannot  be  market  report.  The  best  we  can  wish  this  |  moment.  Is  it  not  possible  that  the  stock  product  is  still  imperfect?  STOCK  CERTIFICATES 

prices  which  has  been  going  on  throughout  jjpgyggj  of  stock-watering;  he  just  leaves  '  market  editor  is  that  he  may  never  have  to  |  salesman  has  a  sense  of  humor  and  made  a  Let  the  Department  of  Mines  take  this  DRAFTS,  ETC, 

the  last  fifteen  or  twenty  years  is  mainly  public  to  do  its  own  watering  by, boost-  more  than  those  poor  Toronto  Rail- 1  mental  reservation  to  salve  his  conscience,  matter  in  hand  on  an  experimental  basis;  Head  Office  and  Works!  OTTAWA 

caused  by  the  increase  in  the  amount  of  ^bg  market  price.  "'ay  shareholders.  j  that  what  he  really  meant  was  a  German  it  would  be  cheaper  to  decide  the  question  Fireproof  Buildings 

gold  available  for  the  world’s  monetary  - -  |  Government  bond.  I  would  almost  agree  once  for  all  by  applying  to  the  existing  Branches: 

uses.  Although  there  has  been  no  striking  abbwtt  THE  THRIFT  CAMPAIGN  |  with  him  on  that  point,  though  it  is  to  be  plants  $50,000  to  $100,000,  than  to  continue  Torento  MONTREAL!  Wianlpes 

change  in  the  rate  of  increase  of  the  world’s  THE  D.  U.  B.  ,  Ss  ET  government  is! feared  that  the  salesman  had  no  such  in-  indefinitely  to  issue  bulletins  which  give  ROYAL  TRUST  BUILDING 

gold  production  since  the  war  began,  the  jbe  Detroit  United  Railway  property  is '  nuttinv  on  sale  in  the  noat  officpa  of  fhiR|  tention  in  mind.  What  he  endeavored  to  a  lot  of  information  but  do  not  state  _ 

wartime  rise  in  prices  is  due  to  a  precisely  valued  by  the  stock  market  at  about  country  (useful  and  convenient  places,  but  ^  <1®’  and  partially  succeeded,  was  deliberately  whether  or  no  the  peat  fuel  industry  is  .  ..  "TTSSi. 

analogous  cause.  While  the  amount  of  t^jgg  it  was  held  to  be  worth  a  year  not  frequented  by  the  average  citizen  more  t®  f®®f  prospective  buyer  into  a  belief  practical.  |  IXTY? 'C' Tl 

gold  is  not  greatly  changed,  the  amount  of  or  two  ago.  To  some  extent  this  advance  is  than  necessity  requires)  a  supply  of  five-  ■■  i  iLlNijlIN H/JlrK 

use  which  18  being  made  of  It  in  a  monetary  ^ue  to  public  realization  of  the  gigantic  dollar  five-per-cent,  loan  certificates  wiU  not  One  who  can  stenograph  and  typewrite 

sense  has  been  vastly  increased.  Under  p„t  which  the  city  of  Detroit  is  called  upon  itself  suffice  to  attract  any  large  quantities  a  ttijt  a  r^A^rrm  r  tut  a  Undhashad  experience  as  Secreta^  One 

'wMrL'rr.1””;  ::  ir. “r'r ■”  «'  mainl y  about  financiers  havi„. 

which  can  be  made  ot  a  given  goia  dollar  t^e  United  States  as  the  result  of  being  the  glasses  and  small-salaried  clerical  and  pro-  nv  nxiir  wwn  thfm  '  be  preferred  State  aae  education  exneri- 

.n.pyea  country  do.,  not  v.,,vwm«,h  „„di.p„,.d  entr.  of  th.  nntomobil.  In-  p.„pl,,  Invit.tion,  from  th.  Gov-  ***“  K'«>«STHEM  ‘  !d  o?  1 "  1.7"; 

from  time  to  time,  unless  a  radical  change  ^ustry.  But  if  the  attitude  of  the  Detroit  ernment,  exhortations  by  Ministers  and  - - - r  r  . 

in  the  flanking  and  currency  system  (such  public  and  authorities  had  continued  to  be  deputy  ministers,  go  a  certain  distance  in  '  John  Hays  Hammond  is  convinced  that  to  the  United  States  for  expert  metallurgical  °  134,  Financial  Times, 

as  that  which  took  place  in  the  United  what  it  was  in  1913  and  1914,  when  every-  influencing  the  public  mind,  but  not  very  far.  Great  Britain  will  establish  the  basis  of  a  men.  In  fact  his  only  American  experience  "  .  n  .  ,  , 

States  undCT  the  Wilson  administration)  thing  that  could  po.ssibly  be  done  to  hamper  A  very  much  more  widespread  and  effective  protective  tariff  to  prevent  the  dumping  of  seems  to  have  been  two  years  of  railway!  OAKI^BT 

facilitate  the  piling  of  a  few  additi^al  j-bg  company  was  being  done  amid  the  campaign  machinery  is  needed,  if  the  five-  American  and  German  products  into  her  work  with  the  New  York  Central.  Hisi 

layers  of  credit  upon  the  gold  basis.  But  gheers  of  a  corporation-hating  populace,  dollar  certificates — excellent  things  in  them-  market,  as  well  as  to  enable  her  to  effect  rise  has  been  extremely  rapid,  as  he  is  only  $"0,00(»  Fartoi  y,  and  Plant,  with  a  large 

under  war  conditions  the  piling  up  of  ad- 1  Detroit’s  prospects  of  growth  would  have  selves— are  to  be  popularised  throughout  reciprocal  trade  treaties  with  her  colonies,  37  years  of  age.  j  stock  of  aggregates  and  Colors  for  the 

I  ,  -  !  Tw ‘Soiks!  Sickt'cerniS^rrSz'^s.  ol: 

sues  do  not  withdraw  from  circulation  the  u-  h  "  a  sincerely  hope  that  the  Finance  Depart- 1  Max  Aitken  was  made  a  baronet  namental  Blocks,  Floor  and  Roof  Tilea.  For 

sues  do  not  witnaraw  irom  circulation  tne  ^he  asset  which  has  been  acquired  in  the  ment  and  the  Committee  of  Bankers  arei  Paul  J.  Myler  and  Hon.  J.  M.  Wilson,  this  week.  There  has  been  an  extraordinary ,  particulars  apply  to:  — 

funds  which  put  into  them;  they  are  a  interval,  and  which  has  marked  up  the^  working  upon  the  task  of  organizing  and  newly  elected  directors  of  the  North  Amer-  delay  in  consummating  this  distinction,  as  S.  i\  FOWLER,  Liquidator, 

quick  asset  ,  and  there  ore  or  an  ing  value  of  the  property  by  several  million  I  starting  up  some  such  machinery.  ican  Pulp  and  Paper  Companies,  are  widely  it  has  been  known  for  over  a  year  that  the  No*  St.  Paul  Street,  Quebec, 

purposes  they  are  alinost  as  goo  as  dollars,  is  the  asset  of  Public  Goodwill.  The  country  is  full  of  people  of  weight  and  i  known  in  Canadian  financial  and  industrial  matter  had  been  settled.  However,  Sir  Max  ■  '  '  '  '  '  ' 

cureency;  while  the  ®a™an  no  es  °  ®  The  Detroit  United  Railway  used  to  be  influence  who  would  be  only  too  glad  to  (circles.  Mr.  Myler  is  the  president  of  the  has  become  quite  a  power  in  England,  per-|  niiriMrcc  lUTrnrCT  Ufaurrn 

various  government,  whic  are  pu  ou  in  ^  g^jt  pf  public  whipping-boy  for  the  city  co-operate  in  such  a  campaign,  once  they  Canadian  Westinghouse  Company  and  Hon.  haps  the  strongest  man  outside  the  cabinet,  BUoIntoS  iNTbRllST  WAnTLO 

STerceVmL  are  acti^  f  ^  campaign  Mr.  Wilson  a  director  of  the  Bank  of  Hoch-  and  it  is  very  likely  that  he  will  be  a  mem-  !  a  young  m"an  with  successful  experience 

With  peace  tim«,  are  actuwiy  laenucai  wiin  jbat  community,  the  newspapers  would  and  is  going  to  be  handled  to  practical  ends,  elaga.  her  of  the  next  Conservative  cabinet,  as  salesman  and  sales  manager  with  large 

cuirency.  Under  the  restrictive  measures  belabor  the  unfortunate  public  We  believe  that  the  whole  moral  force  of  -  Friends  of  the  new  baronet  in  England,  Canadian  Company  wants  Business  laterest 

which  are  prevailing  in  almost  aU  countries  utility.  Conditions  in  Detroit  are  diffi-  the  churches  could  be  brought  to  bear.  Farming  is  the  chief  hobby  of  R.  J.  appraise  his  wealth  as  over  five  million  "  position  where  he  can  build  for  himself, 
at  the  prraent  time,  it  is  scarcely  possible  ^ult  for  the  operation  of  a  street  railway,  along  with  that  of  the  trade  unions,  the  Fleming,  general  manager  of  the  Toronto  pounds  sterling— most  of  it  made  in  success-  familiar  with  Domestic  and  E^pwt 

^urrMctlVco*moOTe?*wi^w^^  pJtrhrtic  attitude  of  the  citizens  inade  con-  fraternal  societies  and  the  innumerable  Street  Railway  Company.  As  a  scientific  ful  operations  since  he  left  Canada.  j  ing^forexecutiv^vorkts  wtll  m 

currency  as  compared  w  t  K®*®*  ditions  equally  difficult  for  its  financing,  organizations  in  which  Canadians  are  band-  farmer  and  breeder  of  pure  bred  stock  he  -  I  experience  and  education.  Salary  is  second- 

faith  m  the  eventual  abi  ity  o  e  govern-  Tbe  service  was  undeniably  bad,  but  the  ed  together  for  purposes  of  self-improvement !  has  set  many  fine  examples  to  the  farmers  of  Further  details  of  the  bill  asking  for !  ary  to  the  advantages  a  proposition  can  trffer 
ments  to  retire  all  their  indebtedness  by  citizens  made  it  impossible  to  improve  it.  and  mutual  advantage— assisted,  not  im-  Canada.  His  “Meadowbrook  Farm,”  near  an  injunction  against  Henry  Ford  by  Dodge '  but  the  earning  capacity  sought  is  around 

■gold  payments  is  a  muc  stronger  a  or  Railway  was  unable  to  defend  itself  probably,  by  more  frivolous  bodies  such  as '  Pickering,  Ont.,  on  Saturday  last  was  the  Brothers,  restraining  the  former  from  spend- 

than  in  times  of  peace,  and  governments  against  the  attacks  of  the  press,  for  in  cases  the  sporting  associations  and  the  recreation  I  gathering  place  of  7,000  people  who  came  ing  earnings  and  surplus  for  extensions,  ^®^  Financial  Times, 

arcnecewanly  more  wiUing  to  rely  upon  It  ijije  these  no  newspaper  can  undertake  the  dubs.  The  whole  art  of  meeting  an  emer- !  to  see  the  “farm  tanks”  ploughing  match,  show  that  the  Dodge  Brothers  place  a  value  ...  „  ,  . 

as  may  be  seen  even  in  the  very  moderate  defence  of  a  franchise  corporation  without  gency  such  as  this  consists  in  making  use  -  of  $50,000,000  on  the  10%  of  the  Ford  annual  training.  He  has  seen  much 

,  case  of  our  own  Dominion  with  Its  expanded  incurring  suspicion  and  unpopularity.  The  of  available  and  pre-existing  organizations,  Donald  Hugh  McDougall,  whose  ap-  stock  which  they  hold.  Their  original  in- ,  fiKhting  at  the  Front,  where  he  was  recently 

k  ^**°°  *  •  *^•1*****!!'^**  *  IH  ^K**t  had  begun  to  appear  hopeless,  when  it  by' convincing  their  leaders  that  they  can  pointment  to  the  general  managership  of  vestment  it  is  said  was  $10,000.  After  i  _ 

atUl  further  expansion  if  such  a  step  should  occurred  to  some  genius  in  the  management  serve  the  interests  of  the  nation  and  of  their  the  Dominion  Steel  Corporation  last  Feb-  making  600,000  cars  with  a  $60,000,000  pro- ' 

b«  necessary  for  the  preservation  o  usiness  that,  even  if  it  could  not  secure  defence  from  members  alike  by  joining  in  the  common  ruary  is  now  being  spoken  of  as  the  beginn-  fit  last  year,  the  petition  says,  notwith-|  BRIaShICK  APPLES. 

*  wMu  .  .  ik  1  .k  ordinary  newspaper,  the  Railway  could  work.  Canadians  are  singularly  neglectful  ing  of  a  new  era  in  that  company’s  career,  standing  the  fact  that  this  number  could  j  John,  \.B. — It  is  generally  conceded  by 

With  such  a  pgantic  growth  in  the  properly,  honestly  and  effectively  defend  of  the  potentialities  of  the  many  powerful  is  a  Cape  Breton  boy  by  birth  and  a  product  have  been  sold  the  coming  year  at  the  same  '  ®*P®*'‘a  ‘bat  one  of  the  finest  apple  ei^W- 

•mount  of  spendable  money  in  the  world,  itgeK  »  publication  of  its  own,  expressly  organizations  which  exist  in  our  midst,  and  of  the  Government  Mining  School  at  Glace  price,  “Henry  Ford  forced  on  the  board  of 

Srtile  o7  n*ricM  ”norhfTher7  an^’rsMOn  111**  f  kT  "®®‘*  ‘"®”^y  •  Kuidance  and  in-  Bay  and  of  Dalhousie  College;  which  shows  directors  his  policy  of  reducing  the  price  of  ]  held  here  last  weelt  ^It  took  thriwgcst 

the  rise  oi  prices,  nor  is  mere  y  mo  There  was  therefore  established  the  weekly  spiration  to  be  converted  into  highly  useful  that  it  is  not  always  necessary  to  repair  such  cars  by  $80  per  car  making  a  difference ,  building  in  the  city  to  hold  the  exhibits, 

to  expect  a  cessation  of  the  rise,  until  there  pamphlet  entitled  “Electric  Railway  Ser-  tools  of  good  government.  _  in  the  net  sales  price  of  $40,000,000.  Such !  There  were  at  least  seventy  -varieties  of  ap¬ 
is  s  cessation  of  the  money  issues,  or  rather  vice,”  which  is  now  at  its  180th  number. -  ~  a  policy  was  adopted  to  carry  out  the  plan  P*®®  shown,  and  the  quality  of  all  was  so 

an  actual  contraction  of  the  amount  of  money  The  company  was  fortunate  in  having  All  who  speculate  in  paper  do  not  make  purchasing  power  (in  case  he  should  wish  he  had  decided  upon  to  extend  the  opera-  judges  had  much  diCficul- 

and  near-money  in  existence.  Such  a  con-  ^n  experienced  newspaper  man,  Mr.  A.  D.  even  paper  profits.  to  spend  it)  is  about  one-third  of  what  it  tions  ”  '  making  their  awards.  The  suceeM 

traction  can  obviously  be  brought  about  b.  Van  Zandt,  who  was  able  from  the  start - was  when  he  deposited  it,  and  is  steadily  _  ! 

iu  gradually.  ao®*®  to  make  the  periodical  so  readable  that  it  At  the  time  when  this  page  goes  to  press,  diminishing.  A.  M.  Grenfell  has  won  distinction  as  ^  the  past  decade  that  New  BninswlJ*^ 

^^gerent  nations  were  to  aaopt  tne  policy  attracted  the  attention  of  a  very  large  per-  the  results  of  the  American  elections  are  -  a  Major  in  the  Imfierial  Army.  He  comes  j  chardists  began  to  realize  the  posslbillUe*  of 

iU  repudiation,  in  which  cate  large  masaes  centage  of  the  Detroit  public,  and  a  big  still  a  matter  of  complete  uncertainty.  Ever  since  the  enactment  of  the  War  of  a  gallant  stock,  who  have  worthily  up-  apple  culture.  It  has  now  been  clearly  de¬ 
af  paper  which  now  pass  for  money  would  circulation  wm  secured  by  the  simple  pro-  Fortunately  for  the  United  States  and  the  Profits  Tax,  The  Financial  Times  has  re-  held  the  best  traditions  of  British  arms  in  °’®Hs‘iated  that  New  Brunswick  haa  ao 

eaMe  to  be  money,  and  still  larger  quantities  of  placing  the  pamphlets  in  the  cars  stock  markets  alike,  there  has  never  been  peatedly  assured  various  alarmed  mining  this  war.  Two  of  his  brothers _ Cants.  F  an  apple-growing  land.  With  t^ 

af  "quick  assets’!  would  ceoe  to  be  assets  fo,  f,ee  distribution.  less  of  an  issue  between  rival  candidates  investors— chiefly  in  the  United  States—  O.  Grenfell,  V.C.,  and  R.  N.  Grenfell— died  th”  port™o^  St.  7ohn°it^s^an^pate«rttS 

AA  “®*"®  ^*'®  Railway  is  enabled  to  than  there  is  this  year,  and  if  necessary  the  that  the  administration  of  that  measure  in  a  gallant  death  earlier  in  the  war.  Major  within  the  next  few  years  there  will  be  a 

Simultaneously  with  this  sudden  expansion  g^t  before  practically  the  entire  travelling  country  could  wait  until  next  March  for  a  regard  to  mines,  where  tl>e  greatest  latitude  A.  M.  Grenfell  did  a  great  deal  to  popularise  rapW  development  of  this  important  indus- 

tn  the  volume  of  money ,  of  tb^  with  which  p^hUc  of  Detroit  and  vicinity  an  immediate  decision  without  any  great  suffering.  for  discretion  was  allowed  to  the  Finance  Canada  as  a  field  for  British  investment,  ‘*’y- 

eemmodities  may  be  pufehaaed,  there  hm  statement  of  its  case  in  reply  to  any  attack  - - - Department,  would  be  just  and  moderate,  and,  but  for  his  unfortunate  project  to  a<>  ii 

tome  by  reMM  of  the  war  a  peat  dinUnu-  which  may  be  made  upon  it  from  any  quarter  The  Unclaimed  Balances  blue-book  be-  Practical  exemplification  of  the  workings  quire  control  of  the  shares  of  the  Grand  The  Financial  Times  Is  printed  maA  pub- 
aoB  in  the  world  s  total  productive  aDlIlty  — a  reply  which  is  judged  on  its  merits  and  ing  out  once  more,  we  beg  to  assure  J.  of  the  tax  is  now  bearing  out  our  assurance.  Trunk,  his  Canadian  Agency  might  have  lished  at  333  Craig  Street  West,  MontreaL 

which  ability  will  not  be  restored  in  full  not  dismissed  m  the  prejudiced  plea  of  a  Armour  that  the  ten  dollars  which  he  de-  American  confidence  in  our  governmental  to-day  been  prosperous.  For  many  years  by  The  Montreal  Financial  Timea  Pob- 

meMure  for  a  p^d  of  several  years  after  ••bought”  press.  It  is  highly  significant  posited  in  the  Bank  of  Montreal  on  Septem-  methods  and  institutions  will  be  sub-  he  was  an  officer  in  the  Yeomanry,  and  even 

the  war.  The  best  ttog  that  can  be  done  that  since  the  advent  of  !.* Eleetuc  RaUway  ber  26th,  1819,  ia  etiU  there;  also  that  its  stantially  improved  as  a  result.  during  his  busiest  years  in  the  dty  he  always  Vice-President.  ’ 


Last  week  we  published  a  para- ; 
graph  relating  to  the  sale  of  the  peat  manu-j 
factoring  plant  at  Alfred.  In  this  con-  j 
nection  one  may  say , 
PEAT  AND  HOW  that  a  great  deal  of  i 
TO  SAVE  MONEY  money  has  been  wasted  ■ 
throughout  Canada  on ' 
various  peat  manufacturing  schemes,  and 
no  doubt  a  great  deal  more  will  be  put ' 
into  new  experiments.  Peat  prospects  and ' 
profits  “on  paper”  run  into  fabulous  figures,  ■ 


Small 

Investments 

It  is  a  fallacy  to  suppose 
that  one  must  wait  until 
he  has  thousands  to  in¬ 
vest.  The  income  on 
a  wisely  invested  $100 
can  be  just  as  safe  and 
more  lucrative  than  if 
uninvested. 

VVe  would  like  to  send 
you  our  suggestions  for 
the  investment  of  your 
idle  funds. 


Member*  Toronto  Stock  Ezehsilte 
INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


■iSMr*rtAo  employ  its  own  credit  for  the  pur-  ^bo  has  spent  it. 

mhuing  of  labor  and  the  products  of  labor.  _ !_ 

Economists  have  told  us,  with  practically  np.,TTv 


BY  ONE  WHO  KNOWS  THEM  | 

John  Hays  Hammond  is  convinced  that  I  to  the  United  States  for  expert  metallurgical 


j  Business  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Ilncurporated  by  Act  of  the  Peril  amenta!  Can  da 

BANK  NOTES 
MUNICIPAL  DEBEN'TUBBS 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  W’orkst  OTTAWA 
Fireproof  Buildings 

Branches  t 

Torento  MONTREAL:  Wianlpea 
ROYAL  TRUST  BUILDING 

ENGINEER 

One  who  can  stenograph  and  typewrite, 
and  haa  had  experience  as  Secretary.  One 
having  had  experience  in  paper  mills  will 
be  preferred.  State  age,  education,  experi¬ 
ence,  salary,  married  or  single;  and  send 
copy  of  references. 

Box  134,  Financial  Times. 


_  j  manufacture  of  Concrete  Sewer  Pipe,  Hol- 

i  low  Blocks,  Bricks,  Cornices,  Friezes,  Or- 
SiR  Max  Aitken  was  made  a  baronet  namental  Blocks.  Floor  and  Roof  Tilea.  For 


NEW  BRUNSWICK  APPLES. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMBER  11»  1916 


Capital  Paid-up,  -  -  -  -  $1,300,000 
Reserve,  ------  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J,  Fuller 

T.  B.  Macaulay  W,  M.  Birlca 

153  Sl  James  Street  ------  MONTREAL 

Percival  Molson,  Manager. 


Walkerton,  Ont. — Tenders  wanted. — Nor¬ 
man  Robertson,  treasurer  of  Bruce  county, 
will  receive  sealed  bids  until  2  p.m.,  Novem¬ 
ber  24,  for  $42,000  annual  patriotic  de¬ 
bentures. 

I  Whitby  Ont.— Bond  Election.— The  Coun- 
j  cll  will  submit  a  by-law  to  the  ratepayers  on 
December  4th,  providing  for  the  guarantee 
by  the  town  of  bonds  to  the  extent  of  $100,- 
000  for  the  suggested  new  tractor  industry 
which  It  is  proposed  to  locate  here.  Guy  R. 
Creelman,  of  Fenton,  Mich.,  and  other  Am¬ 
ericans  are  interested  in  the  establishment 
of  the  industry,  which  will  put  up  a  $200,- 
000  plant,  if  the  by-law  passes. 

SAULT  AU  BECOLLET  ISSrE  SOLD. 

The  Town  of  Sault  au  Recollet  has  award¬ 
ed  its  issue  of  $140,000  6  p.c.  40  year  bonds 
to  Rene-T,  Leclerc. 


WE  OFFER 

CITY  OF  HULL,  P,Q. 

BONDS 

Maturing  let  May,  1926 

To  Yield  6’ 2% 


Population 
Net  Debt  • 


.  -  20.000 
•  8585,134 


Eastern  Securities  Co.  Limited 

Investment  Bankers 

St.  John,  N.B.  ,  Halifax,  N.S. 


MABITIME  PROVINCE  I.SSl’ES. 

I  Eastern  Securities.  Ltd.,  annouuces  the 
I  purchase  of  $160,000  City  of  Sydney  5  p.c. 
,  30  year  bonds.  $100,000  Town  of  New  Glas- 
!  gow,  N.S.,  5  p.c.  bonds  due  November  1st, 
1 1058. 


STOCKS  BONDS 

DEALT  IN  ON  ALL 
EXCHANGES. 
MUNICIPAL,  SCHOOL 
DISTRICT  RURAL 
TELEPHONE,  ETC. 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST- 
MENT. 

WaiTK  FOB  PABTICULAES 
ABD  OLB  LIST  OF  OFFEBINGS 

H.  O’HARA  &  CO. 

Uembers  Toronto  Stock  Exebanxe 
BOTAL  bAAw  l»LOU. 
TOBONTU  L'A.>'ADA 


An  investment  of  Merit 

We  can  offer  investors  "S'/c 

Camnlative  Preferred  Participating 

Shares  of 

DOMINION  LINENS  Limited 

at  par  with  a  bonus  of  20*7^  in 

Common  Stock. 

— Preferred  shares  are  preferred 
both  as  to  assets  and  earnings, 
no  bonds  being  either  authorized 
or  issued. 

— Preferred  shares  rank  equally 
with  Common  after  is  paid  on 
Common. 

— Both  classes  of  shares  backed  by 
dollar  for  dollar  of  tangible 
assets. 

— I'niimited  market  for  Company's 
output  at  profitable  prices.  Sot 
dependent  on  war  orders. 

— Preferred  dividend  heinir  regular¬ 
ly  paid  and  its  continuity  assnred 

— Efficient  management  and  strong 
Board  of  FMreetors. 

Circular  forwarded  upon  reqnest 

Ferguson,  Sanson  &  Graham 

Investment  Bankers, 

Toronto  General  Trusts  Bldg. 

TORONTO,  eWADA 


$8,796,830 

2,294,842 

86,788.678 

1,979,014 

12,080,161 

816,328 

810,880.981 
$3,421  830 

$7,852,889 

2,973,014 

$2,827,992 

448.816 

810,881,806 

3,733,735 

$7,458,859 

2,687,755 

$8,426,447 

1,045,980 

12,472,167 

4,372,282 

7,261,496 

2,443,002 

6,210.671 

1,929,280 

1 1,892,609 
3,6£9.6i3 

7,612,083 

2,678,060 

4,880,678 

1,011,602 

12,247,440 

4,017.091 

7,895.875 

2  800.408 

4,852,084 

1.218,688 

13,270,467 

6,467,786 

8,801,461 

3,442,814 

4,469,016 

2,025,472 

12,134,159 

5,129.769 

10,278,165 

4,746,300 

1,860,994 

384,468 

XADIAN  NORTHERN 

1916  1916 

82,088,800  11,439,400 

285A00  167,800 

Incraaoe 
8647,400 
88  100 

2,089,200 

129,400 

1,602,200 

322,900 

487,000 

198,600t 

2,607.000 

366,400 

1,898,500 

600,800 

708,800 

184,4007 

2.824,300 

649,900 

1,948,900 

644.400 

8T6.0n0 

6,600 

3,088,900 

727,200 

1,721,000 

358,600 

1,367,500 

368,600 

3.377.200 

985.000 

1,809.600 

398,800 

$1, 697,600 
691,700 

.3,834,200 

1,197,400 

1,981,700 

486,400 

1,872  600 
711,000 

3,684,900 

1,072,000 

1,983,600 

457,700 

1,701,800  : 
614,300  1 

3,187,900 

782.600 

2,761,000 

909,900 

486,900 

177,800* 

TORONTO  HARBOR  BONBR. 

The  City  Treasurer  of  Toronto,  this  week 
sold  to  Wood.  Gundy  &  Company  for  the  To¬ 
ronto  Board  of  Harbor  Commissioners  $1,- 
j  500,000  of  4tj  per  cent,  bonds  at  89.814.  The 
I  issue  was  not  advertised,  but  tenders  were 
i  asked,  and  the  bidding  was  fairly  brisk.  The 
j  highest  tender  was  9.034  above  the  price  paid 
j  tor  the  same  securities  when  (he  last  loan 
I  was  floated.  The  bonds  are  a  charge  on 
I  the  property  of  the  Harbor  Commissioners. 
'  and  the  money  is  costing  about  fi'*  per  cent. 
1  It  is  expected  that  the  funds  provided  by 
this  financing  will  carry  the  Harbor  Board 
i  close  to  the  end  of  the  year. 


Plessis.  $1,500.  Western  School  Supply  j 
Co.,  Regina,  | 

Westdale.  $1,600.  Goldman  A  Co.,  Regina. 

Croft.  $1,800.  Goldman  &  Co.,  Regina.  i 

Denehurst.  $200.  Kerr,  Fleming  &  Co. , 

l-ook  Out.  $2,000.  J-  A.  Thompson.  Win- 1 
nipeg.  I 

Sequin.  $350.  Grand  Lodge  A.  F.  &  A.  j 
M.,  Regina. 

Robertson.  $1,230.  Kerr,  Fleming  &  Co.. 
Regina. 

Wenaus.  $1,600.  Goldman  &  Co.,  Regina. 

Truax  $2,500.  H.  O'Hara  &  Co..  Regina. 

Weston.  $1,700.  W’estern  School  Supply 
Co.,  Regina. 

Mackay  Creek.  $1,600.  Kerr,  Fleming  & 
Co.,  Regina. 

Rural  Telephone  Compnnles. 

South  'West  Regina.  $1,350.  Kerr,  Flem¬ 
ing  &.  Co.,  Regina. 

Logberg.  $700.  H.  O’Hara  &  Co.,  Toronto. 

■Meota.  $11,000.  Nay  &  .lantes,  Regina 

Kerrobert.  $8,400.  H.  O'Hara  &  Co., 
Toronto. 

$10,300.  Wood.  Gundy  & 


Nav  &  James, 


Nav  &  James. 


January 

Groan . 

Nnt . 

February 

Groan . 

Net . 

March 

Groan . 

i  Nnt . 

April 

Groaa . 

Not, . 

May 

Groaa . 

Net . 

June 

Groes . 

Net . 

July 

Grose . 

Net . 

August  .  . 

Grose  ... 

Net  .  .  . 

September 

Gross . 

Net 

GBAND  TBONK  BAILWAT  OF  CANADA  - 
Revenue  etatament  of  tba  Grand  Trunk  Railway  Co.  of 
Canada: 

January 

Groaa . 

Ezpeneaa. . . 

Net . 

February 

Groaa . 

Expenaea .  . . 


SASKATCHEWAN  BOND  SALES. 

The  following  is  a  list  of  bonds  reported 
sold  by  the  Local  Government  Board  of 
Saskatchewan  from  October  30  to  Novem¬ 
ber  4: 

School  Districts. 

Strathcarroll.  $1,800.  \  Kerr.  Fleming  A 
Co.,  Regina. 

Clover  Bar.  $1,500,  Brent,  .Noian  &  Co. 
Toronto. 


Golden  Acre. 

Co..  Saskatoon. 

Eastern  Star. 

Regina. 

Ponas  Ijike. 

Regina. 

Sioney  Coulee. 

Toronto. 

Vawn.  $8,006. 

Wipnipeg. 

Rtar  City.  $14,600. 

Toronto. 

Oak  Hill.  $4,700.  Nay  &  James,  Regina. 
North  Webb.  $5,000.  Nay  *  Janies, 

Regina. 

Tribune.  $10,600-  W.  L.  McKinnon  &  Co., 
Regina. 

.North  Benson.  $3,000.  Bond  &  Deben¬ 
ture  Corp.,  Winnipeg. 

Village  of  Dysart.  $1,000.  'W.  L.  McKin¬ 
non  &  Co.,  Regina. 


CANADIAN  CITY  BONDS 

TheKe  bonds  constitute  one  of  the  safest  investments  and 
command  the  consideration  of  the  shrewdest  investors. 

Due. 

riTT  OF  MONTREAL  (St.  Louis)  .  1»40 

i'rrv  OP  MONTREAL  (St.  Louis)  .  1»48 

(TTT  OF  MONTREAL  (Notre  Dame)  .  W4S 

CITY  OF  MONTREAL  (St.  Paul)  .  1»5« 

(TTT  OF  TORONTO.  ON'I’ . 1»25 

CITY  OF  QIT.nEC  (Schools) .  1»2« 

(TTY  OF  GALT.  ONT . .  ■  •  'W"*' 

(TTT  OF  BR  ANDON  . . .  1919-1925.1928-m7 

(T  ry  OF  NI.Af4ARA  FALLS,  ONT .  1985-1946 

(TTY  OF  SOREL.  QI  E.  (Schools)  .  1»»« 

CITY  OF  W  INDSOR.  ONT . 7  1918-1946 

(Tl'Y  OF  HAMILTON.  ONT .  4»31 

en  v  OF  LONDON,  ONT .  19.37-19:»S 

CITY  OF  MONTREAL  (Schools)  .  1951 

Prices  and  particulars  on  request. 


Investment 

Bankers 


A.  E.  AMES  &  CO. 

Transportation  Buildine: 
Montreal 


Established 

18S9 


$4,700. 

$10,600. 

$3,000.  H.  O'Hara  &  Co-, 
Bond  and  Dobnnturo  Corp., 
H.  O’Hara  &  Co.. 


BORROWING  APPROVED, 

The  Inspector  of  Municipalities  of  British 
Columbia  has  approved  the  following  by¬ 
laws: 

Lhilliwack.  Local  improvement  sewer 
$t,663:  20  years  6  p.c.  payable  yearly. 

Coquitlam.  Local  Improvement  water! 
works  $8,175.42;  10  years  6  p.c.  payable  half 
yearly. 


MR.  NORMAN  HARRIS,  former  Fi¬ 
nancial  Editor,  Toronto  “SATURDAY 
NIGHT,"  desirea  to  announce  the 
establishment  of  the  firm  undermen¬ 
tioned.  Our  facilities  and  financial 
data  are  at  the  service  of  investors 


BONDS  STOCKS  INVESTMENT COUNSE L 


NORMAN  HARRIS  &.  CO. 


ROYAL  BANK  BUILDING 


TORONTO 

A  copy  of  '  Profit  ond  Loos, 
atating  our  pelleiaa  aa  to 
Invoatmont,  will  bo  aont  on 
roquoat 


OUR  BANKS  IN  ITALY. 


March 
Grow  .  .  . 
Fzpentei. 


1916 

1915 

lae. 

£686,100 

£646,400 

£189,700 

671,900 

499,700 

72300 

£114,201 

£46,700 

£67300 

1916 

1916 

Inc. 

£636.760 

£639, ioo 

£96,650 

623300 

464,100 

69,200 

£112,460 

£86,100 

£27350 

1916 

1916 

£720,600 

£688,800 

£  68,600 

547,600 

497,200 

60300 

Bank  of  Commerce  Has  Acqnlred  an  Interest 
in  the  Biitisli-Italian  Corporation. 

Toronto,  Ont. — That  the  Canadian  Bank  of 
Commerce  has  acquired  an  interest  in  the 
British-Italian  Corporation,  is  the  statement 
made  by  Mr.  John  Aird,  genera]  manager  of 
the  bank. 

An  agreement  was  signed  In  London  in 
March  last  between  the  I.ondon  County  and 
AVestminster  Bank,  Limited,  and  Lloyds 
Bank.  Limited,  on  one  side,  as  rcprescniiug 
a  British  financial  group,  and  the  Credit- 
Italiano  on  the  other  side,  as  representing  au 
Italian  financial  group,  for  the  constitution 
of  a  British  company  to  be  called  the  Britisb- 


TORONTO  FURNITURE. 


Nat .  £183,100 

April 

Oroi* .  £788,800 

Expenm .  481,(60 

Net .  264,960 

May 

Grots .  £729.100 

Expeiue* .  506,600 


Net .  £222,600  £215,960 

June  1916  1916 

Gross  .  £807,800  £726,000 

Expense* .... ', .  530,160  460,900 

Net .  £277,450 

July 

Gross  .  £862,400  £742,300 

Expenses .  600,200  515,200 


_ tion  of  an  Italian  company  under  the  style 

£160,000  £  18,100  j  ®f  the  Compagnie  Halo  Britannica,  with  a 
I  capiUl  of  10,000.000  lire. 

68  960’  '*'h®  object  of  the  two  companies  is  the  de- 

leioso  !  velopment  of  the  economic  relations  between 
Great  Britain  and  Italy,  and  the  promotion 
of  undertakings  in  the  commercial  and  in¬ 
dustrial  field  in  Italy. 


£667,600 

417,700 

288,900 

£664.700 

448,750 


£  64,400  ’ 
67,860  I 


£6,650  I 
lae.  ! 
£81,600 
79,260 , 


£276,100  £2,3501 


MAPLE  LEAF  MILLING. 


£120,100 

86,000 


Net  .  £262.200  £227,100 

Seven  months  1916  1916 

Gross . £6, 187, ISO  £4,542,400 

Expenses  .  3,761,800  3,288,550 


Net 


£1,426.830  £1.258,850  £167,000 


We  solicit  yoer  orders  tor 

ANGLO-FRENCH  5%  BONDS 

Dt'K  OCTOBKR  15,  1920 
Interest  April  and  Uclober 
Denoniiiatlona  $100,  8500,  and  81000 
Frlaelpal  end  Interest  absolotcly  seenre 
PBICE  TO  YIELD  ABOL'T  6% 

A.  J.  Pattison,  Jr.,  &  Co. 

56-58  KING  ST..  W..  TORONTO 


EDMONTON  LAND  SYNDICATE. 

London  (By  Mail)  — In  the  (’’ompanies 
Winding-Up  Court,  Justice  Neville  had  be¬ 
fore  him  the  petition  of  the  Canadian  Agency 
Limited,  (in  liquidation),  for  the  winding  up 
of  the  Edmonton  Land  Syndicate.  Limited. 
Owen  Thompson  (for  the  petitioners),  said 
this  petition  bad  been  standing  over  •.)n  an 
application  that  the  liquidator  of  the  -'ara- 
dfan  Agency,  Limited,  should  be  appointeil 
joint  liquidator  of  the  Edmonton  Land  Syn¬ 
dicate,  Limited,  in  voluntary  liquidation.  Hi.s 
Lordship  accordingly  stayed  all  proceeding.^ 
and  made  the  appointment  requested.  , 


November 

Offering 

List 


This  list  gives  par¬ 
ticulars  of  a  number 
of  Government, 
Municipal  and  Pub¬ 
lic  Utility  Bonds 
yielding  attractive 
rates  of  interest. 

A  copy  gladly  sent  on  request 


HANSON  BROS. 

Bond  Dealers  Est.  1883 

IM  ST. /AMES  ST..  MONTBEAL 


July 

1916 

1915 

Ine. 

Gross  . 

. ..  £170,000 

£180,700 

£40,100 

Expenaea . 

121,400 

106,300 

18,100 

Net  . . . . 

£49,400 

£25,400 

£24.000 

Seven  months— 

1916 

1916 

litc. 

( i ross  . 

.  .  £1,114.850 

£845,000 

£269,850 

Expenses . 

826,950 

799,900 

26.080 

Net . 

DETROIT, 


£288,900  £45,100  £243,800 


The  Financial  Times  understands  that  on 
the  basis  of  the  first  seven  months  of  the 
current  fiscal  year  the  Maple  Leaf  Milling 
£86,100 1  Company,  Limited,  will  make  the  best  show- 
'644^750’  history,  in  its  report  to  March  31. 

477i750  j  1917.  Profits  are  expected  to  exceed  tho^c 
for  the  year  ended  March  31.  191,5.  when 

earnings  at  the  rate  of  28.02  p.e.  on  the  com¬ 
mon  stock  were  shown.  In  the  12  months 
ended  March  31,  1916,  profits  were  less  spec¬ 
tacular  but  nevertheless  eminently  satis¬ 
factory  to  the  shareholders,  being  10.0,5  p.c. 
on  common  stock. 

Added  to  these  favorable  anticipations  it 
may  be  recalled  that  the  company  began  its 
current  fiscal  year  on  April  1.  1916.  with 


( ompany's  First  Mortgage  Bonds.  Being 
Offered  riiblicly  lo  Yield  6  2-3  P.P-  — 

Six  .Monilis'  Earnings. 

The  Instalment  Investment  Company, 
Lid.,  is  making  a  public  offering  of  the  30- 
year  6  p.c.  gold  mortgage  bonds  of  the  Tor-' 
onto  Furniture  Company,  at  90.  yielding' 
6  2-3  p.c. 

The  company  is  capitalized  at  $200.000 ' 
preferied  stock,  of  which  $100,000  is  is¬ 
sued,  and  $300,0(10  common  stock,  all  issued,  j 
Of  ihe  $300,000  authorized  bonds,  $200,000 
are  presently  issued.  $100,000  being  held  in  j 
escrow  for  the  future  purposes  of  the  com- 
pany-  I 

The  Toronto  F'ui'niiure  Company  special-! 
izes  in  high  grade  bedroom  and  dining-' 
room  furniture.  It  has  a  plant  which  is  1 
stated  to  be  “one  of  the  most  modern  in' 
North  .America."  Assets  including  real  es- ’ 
tate,  buildings,  machinery  equipment,  him-; 
bcr.  etc.,  amount  (o  $496,069.  j 

The  company's  earnings  foi-  tlic  six 
months  ended  .March  31.  1916,  totalled  $43.-; 
160,  while  the  interest  on  the  entire  lionds 
issue  is  $18,000  per  annum.  ’ 

The  bonds  are  in  $100  and  $500  denomina- ; 
tions.  I 


Selected 

Bond  Investments 


CITY  OF  TORONTO . 

(  ITT  OF  GALT.  ONT . 

(  ITT  OF  ST.  (  ATHARINKS.  ONT . 

PROVINCE  OF  MANITOBA  . 

PROVINCE  OF  SASKATCHEW  AN  . 

DOMINION  OF  CANADA  (GUARANTEE) 


.  195.5 

.  1955 

1926-81-36 

.  19.50 

1919-1923 
.  1962 


>Emilius  Jarvis  8c  Co. 


JABVI8  BCn-DING 


New  York 


(Established  1891) 
London,  Eng, 


TOBOBITO,  CAN. 


WEEKLY  RY.  EARNINGS. 


GRAND  RAyw  AND  MILWAUKEE ;  Profit  and  Ixtss  surplus  available  for  divi- 
BAILWAY  tX).  I  jgjjj  distribution,  totalling  $1,210,760. 

The  company's  securities  which  have  been 
an  active  feature  of  the  Toronto  Stock  Kx- 
efaange  list  of  recent  months,  the  common 
stock  rising  from  a  low  point  of  90  1-2  to  1'.’2. 
were  listed  on  Montreal  Stock  F^xchange,  be¬ 
ing  called  for  the  first  on  Wednesday. 


July 

Gross . 

Expen*e* . 

1916 

£59,400 

48.250 

1915 

£61,200 

38,700 

Ine. 
-£*.200 
9.660 ; 

Net . 

£11.160 

£12,600 

£1,860*  1 

Seven  month* — 

191K 

1916 

Groaa  receipta  . 

. .  £394,350 

£298.260 

£98,100 

Expenaea . 

362,100 

305,850 

66,250 

Net  .  £32.250  Dr.  £7,600  £39,850 

Note — Tliere  was  ooe  worldnc  day  leas  tltis  year. 

•  Decrease. 

MDVN.  8T.  PAIX  AND  800  BT. 

July  1916  1916 

Groes .  82.088.996  81,449,799 

Net .  1,104,956  629,179 

Cbicaga  Dlrlslon 

July  1916  1915 

Groaa  .  11,112.686  8938,890 

Net  .  611,690  881,970 


I  Bcroase 
9639,199 

675,778 


In< 
8174.196 


OiLINOIS  TRACTION’S  EARNINGS. 

Illinois  Traction  Company  during  Septem¬ 
ber  ran  up  an  increase  of  $79,487  in  gross 
earnings  but  Increased  operating  expenses 
resulted  in  a  decrease  of  $4,926  in  the  net 
showing.  Net  carninjts  for  the  month  were 
i29',620  $394,663.  compared  with  $399,579  last  year. 
MINNEAPOLIS,  ST.  PAtX  *  SAtXT  STE.  MARIE  '  Gross  earnings  of  $8,799,779  represent  an  In¬ 
crease  at  the  rate  of  10.  1  p.c.  for  the  nine 

:  months  of  1916.  Net  earnings  total  $3,276.- 
777,  compared  with  $3,077,697.  an  increase  of 
$199,079,  or  at  the  rate  of  6.5  p.c. 

(Comparisons  of  nine  months  and  Septem¬ 
ber  figures  follow:  — 

Nine  Months. 

1916.  1915.  Inc, 

Gross . $8,799,779  $7,991,352  $808,427 

...  5,523,002  4,913,654  6(i:',348 


Sept. 

1916 

1915 

1914 

Gross  .  . . 

81,964.626 

82,106,920 

$2,012,460 

832.383 

Net  . 

793.533 

994,448 

Tliree  montli* 

Oro**  . 

6.005,664 

5,128,110 

5,139.026 

Net . 

2,668,692 

1,804,460 

1,672,082 

rhlcsgo  DIvlaloB: 

Sept. 

Gross  . 

$1,091,822 

8991,166 

8917,141 

Net  . . 

428,300 

878,957 

302.281 

Three  months 

Gross . 

3,371,60) 

2.899,197 

2.788,834 

Net  . 

1,408,978 

1,048,190 

888,978 

Exp. 

i 

!  Net  . 


Exp. 
i  Net 


KNOW  S  WHEN  WAR  WILL  END. 

(Wall  Street  Journal.)  1 

'W'hen  will  the  war  end?  Is  the  most 
vital  problem  for  Wall  Street  as  well 
a.s  for  United  States  prosperity. 

The  story  is  told  In  German  circles  that  a 
j  precocious  youth  In  the  Fatherland  has 
solved  the  problem. 

Teacher— "Now,  my  good  children,  I  want 
to  see  how  well  you  keep  posted.  'Who  can 
tell  the  price  of  butter?” 

Little  Ikey— "I  can,  teacher,  3  marks  75 
pfennig.” 

Teacher — "The  rest  of  you  ought  to  be 
ashamed  that  only  little  Ikey  knows  the  price 
of  butter.  Now,  here  is  another  question 
that  Ikey  cannot  answer  but  some  of  the 
older  people  ought  to  know.  'What  is  the 
price  of  the  new  war  loan?  Does  nobody 
answer?” 

Little  Ikey— “I  know,  teacher — 9644.” 
Teacher — "Wonderful!  But  now  here  Is 


...$3,276,777  $3,077,697 

September. 

1916.  1915. 

.  ..$1  .('32.566  $953,079 
...  637,912  .5.53,499 


$199,079 

Inc. 

$7!'.4^7 

84.113 


Though  the  grain  movement  out  of  the  j 
\Ve.-t  i.-  not  '.o  ha  compared  with  last  year,  a?  j 
has  been  demonstrated  by  the  rerept  l  onlr.ae.  | 
tion  in  r.P.R.  and  C.N  (',.  weekly  •piurn.a.  ag- ! 
gregat*  gro.a-a  earnings  of  the  ilivee  Can¬ 
adian  railroad.-  for  October  roar  bed  theliigh- 
est  level,  on  record.  With  tlic  giving  out  of 
the  figures  foi  the  final  ten-day  period  the 
month's  gross  is  made  known.  The  three] 
roads  aggregate  |22..5n!>,121.  an  Increase  of, 
81,0.50.7.)n  over  la.-t  tear.  The  (oial  waa  the  I 
large.st  foi  any  month  in  ISIti.  1 

Comparative  weekly  traffic  f 
low ; — 

CANADIAN  PAanC 


foi 


1915  Ineraata 
81,666,000  8950,000 
1,685,000  1,103,000 


1916 

July  7 .  82.616,000 

July  14 .  2,788,000 

July  2! .  2,641,000 

July  31  .  3.800  000 

Auf.  7  .  2.985  000 

Aug.  4 .  2.943  000 

Aug.  21  .  2.860,000 

Aug.  31  .  4,092,000 

S#Df.  7 .  2,679,000 

Sept.  14  .  2.780,000 

•Sept.  21  .  2,779,000 

Sapt.  30 .  3,660,000 

Oct.  7 .  2.966.000  z;9|  6,000 

Oct.  14  .  3,034,000  2.988,000 

Oct.  14  .  3,034.000  2,988.000 

Oct.  21  .  2,932,000  3,068,000 

Oct.  31 .  4,170,000  4,840,000 

CANADIAN  NORTHERN 


1,. 000670 
2,476,000 
1,787,000 
1,815,000 
1,956,000 
2,856,000 
2,002,000 
2,214,000 
2,408,000 
.3,871,000 


971,000 
1,324,001) 
1,198,000 
1,128,000 
904,000 
1.236,000 
677.000 
514.000 
371.000 
289,000 
.'>1,000 
46.000 
46,000 
136.000 
1 70,000* 


Rata 

57 

67  4 

68  1 
63  4 
67.0 
62  I  , 
46  2  ' 
43  2 
33  8 
23  2 
16  4  1 

8  5  ' 
I  7  , 
1  6  ; 
I  6 
4  4*  : 
3  9»  ' 


YOU  ARE  ALIVE  TO-DAY 

Hiif  should  yon  he  suddenly  taken  away  to-nighl. 
would  your  wife,  family  and  dependents  receive  flie 
protection  that  you  have  always  Intended  lliey  should 
havel 

This  protection  ran  only  he  assnred  by  a  properly 
drawn  up  will  and  flie  nppolniment  of  exeeiifors  who 
will  adminisfer  its  provisions  in  an  efficient  manner. 

I<el  ns  prepare  jonr  will  and  ntfend  lo  its  adminis¬ 
tration. 

The  Officers  of  this  Company  will  guard  the  inter¬ 
ests  of  your  estate  and  your  heirs,  and  will  be  glad 
to  correspond  with  you  regarding  wills,  or  any 
other  trust  business. 

(LoirpoYanon 


$394,653  $399,579  •$4.92*) 


•Decrease. 


Dome’s  October  performanes  romparet  witli  previous 
months  this  year  aa  follow*:— 


Tons 

Bullion 

Value 

miUeJ 

produced 

per  ton 

.  31.600 

$176,639 

$5,658 

.  32,040 

164,027 

6,119 

.  34,300 

173,724 

6,064 

37,800 

177,624 

4,752 

X^y . 

39,400 

190,229 

4.82M 

36,700 

179,245 

4,883 

July  . 

38,150 

179,370 

4,701 

40.010 

179.630 

4.487 

38,300 

179.500 

4,686 

October . 

40,200 

186,000 

4,601 

Total 
cost 
>$»r  ton 

82  7' 

2  71 
2  64 
2  40 

2  44 

2  66 


2  59 
2  69 


July  7.. 
July  14, . 
July  21 . . 
July  31  . 
Aug.  7 . 
Aug.  14 
Aug.  21 
Aug.  31 . 
Rapt.  7. 
Sept.  14. 
Sapt.  21 . 
^pt.  30 
f)<r.  7.  . 
Oct.  14.. 
Oct.  14 
Oct.  21 . 
Ocl.  31.. 


July  7.. 
.July  14 .  . 
July  21.  . 
July  31  . 
Aug.  7  . 
Aug.  14 . 
Aug.  21 .  . 
Aug.  31 . . 
Sapt.  7.  . 
Sept.  14.. 
Sept.  21 .  . 
Sept.  80.  . 

Oct.  7 _ 

Oct.  14  . . 
Oct.  14... 
Oct.  21 
Oct.  81... 


8885,100 

874.900 

866.900 
1,207,300 

868,000 
841,500 
.  .  846,800 
1,129.000 

708.900 
688,000 
726,000 

1,086,000 
857,400 

847.700 

847.700 

839.700 
1,172,000 
GRAND  TRUNK 

81,165,029  8990,278 

1,211,38.3 
1,140,226 
1,810,713 
1,258,376 
1,236,989 
1,304,848 
1.952,163 


8429.400 

449.700 

447.700 

634.900 
488,500 

427.600 
466,400 
552,100 

4.56.600 

690.900 

664.700 
1,064,900 

8.t7,50O 

767,800 

767.800 

791.800 

1.271.400 


8456,700  106  1 


1,276.061 
1.253,629 
1,810,670 
1.796,466 
1,319  090 
1,300,095 
1,300.095 
1.200,044 
1.841,092 


986,629 

980,893 

1,6.37,141 

993,77.3 

1,004,412 

1,062,483 

1..535,218 

1,091,711 

1.044,808 

1,051,589 

1,416,933 

1.019,826 

1,067.819 

1,067.819 

1,04.3.088 

1,585.968 


425.200 

419.200 

572.400 
429,500 
413.800 

380.900 

476.900 

252.400 

77.100 
71.300 

30.100 
9.900 

79.900 

79.900 

47.900 
99,400- 

8164.761 

221,764 

159,828 

27.3,572 

262,603 

232,577 

252,365 

418.950 

184.350 

20A82I 

259,081 

379,633 

2*9.264 

232.276 

232.276 
1 .56,966 
305,134 


96.4 
92  7 
89  5 
97  9 
96  8 
82  0  , 
73  0 
66  3 

15  0  , 
10  9  , 

2  9 
I  2  i 
10  4  ' 

10.4  I 
6  0 
7.4  ' 

16  6  I 

22  4 
16  2 

17  8  ' 

26  S 

28  t 
2  .3  9 

27  I 
16  8  I 
20. 

24 

26  7 

29  .3 
21  7  I 
21  7 
15  0 
19  8 

I 


Graot  Fletcher  Stuart  Macfarlane 

Fletcher,  Macfarlane  &  Co. 

Members  Toronto  Stock  Exebange 

90  Bay  Street,  •  TORONTO 

luTestmcnt  Bonds  Stock  Brokers 

Orders  Executed  on  All  Exchanges 


a  question  nobody  can  answer,  but  you  must '  p< 
all  think  about  it.  When  will  the  war  end? ! .,! 


CANADIAN  FAILCBES 

The  number  of  failurea  in  the  Dominion  during  the 
.iat  waak,  **  compiled  by  R.  G  Dun  A  Company,  in 
.’ravine**,  a*  compared  with  thoie  of  previous  weeks, 
,  and  the  corraaponding  week  of  last  year,  are  aa  follows: 

Of  course,  nobody  can  say  when  it  will.”  j 
Little  Ikey — "I  can  tell  you,  teacher,  when 
the  war  will  end.” 

Teacher— “Of  course  you  can't,  but  you  I «  ,  s  5 

may  try.”  I  Set.  27  8 

Little  Ikey — “The  war  will  end  when  the ,  oe«.  2«  .  * 

new  war  loan  is  3  marks  TS  pfennig,  and  122'  ** . in 

.butter  96%.”  '  '  |g5i  a».;::::;:;i* 


Data 


1  i  “ 

<  a  a 
1  6  2 
1  2  8 

2  3  1 

3  2  S 
0  0  8 
0  0  X 


ee 
z  z 
0  0 

4  1 

0  0 


BRITISH  TRADE. 

Big  Decrease  Both  in  Exports  and  Imports 
For  Nine-Month  Period. 

The  volume  of  British  trade  for  the  nine 
niontha  ended  September,  1916,  showed  a  big 
decrease  both  in  exports  and  imports,  com¬ 
pared  with  1915. 

Following  is  the  September  trade  shown 
in  tona: —  i 

Ships  Entered  With  Cargoes. 

British.  Foreign.  Total. 

1916  .....  1,671,412  89.3,639  2.506,051 

1916  .  1,814,050  976.981  2,791,0.31 

1914  .. 


1914  .  1,919,753  1,717,411  3.034.164 

i  NINE  MONTHS  ENDED  SEPTEMBER  .30. 

Ships  Ehitered  With  ('argoes. 

I  British.  Foreign.  Total. 

1916  .  15,177.793  7.642,018  22,819,811 

1916  .  17,135.742  8.197,080  25,332,822 

1914  .  22,789.509  11.167.079  33.958,588 

Ships  Cleared  With  (Cargoes. 

Britisb.  F'oreign.  Total. 

.  13,469,880  13.921.574  27,391,454 

.  15,610,130  14,620,099  30.130.229 

.  26,926,695  18.688,221  45,614.816 


1916 

1915 

1914 


DIVIDEND  PAYMENTS. 


Tnion  Rank  bonus . 

Hank  of  Ottawa  . . 

Riordon  common  . 

1)0.  com.  !>onui . 

Canada  Foundries  pfd . . . . 

Do.  c’om . 

Do.  bonus  . 

Banque  d’Hochelaea . 

Quebec  Bank . . 

Bank  of  Hamilton . 

Bank  of  Toronto  . 

Home  Bank.  . 

Maritime  Fiah  pfd  (h.y.) 

Montreal  Arena . 

International  Nickel . 

B.  C.  Packera  (h.y) . 

li.  C‘  Fiahing  (h.y)  . 


Dec. 

I 

Nov. 

1.5 

f^ec. 

] 

Nov. 

17 

Nov. 

13 

Nov. 

7 

Nov. 

15 

Nov. 

7 

Nov. 

IS 

Oct, 

31 

Nov. 

15 

Oct. 

31 

Nov. 

15 

OcL 

3’ 

Dee. 

1 

Nov. 

Dec. 

1 

Nov 

Dec. 

1 

Nov. 

Dea 

t 

Nov. 

Pec. 

1 

Nov. 

]l 

Nov. 

16 

Oct. 

3) 

Nov. 

15 

Oct. 

25 

Nov. 

18 

Nov. 

21 

Nov, 

9 

Nov. 

21 

Nov. 

9 

1916 

U15 


stack 

Peamana,  pfd  . 

Detroit  Unitad 
Civic  Power  . 

Cedar*  Rapid* 

MootrMi  Power . 

Temi*kaming  ■  •  .  ■  . . 

Canada  Cement,  pfd .  . 

Havana  Electric  earn  (h.y.) 

Do.  pfd  (b  y.) . 

Brazilian  common . 

Dorn.  Bridge . 

Dorn.  Bridge  bonu* . 

Royal  . . 

...  1.810,377  905,022  2,715,399 1  Ont*rii*StiSf,*7d"..V::;: 

Ships  Cleared  W  Mb  Cargoes.  j  : . 

British.  Foreign.  Total.  lUinojaJrartion  con 
...  1,586,864  1,525.779  3.112.643  i  Power. Ill lU 

...  1,702,640  1,607,947  3,310,587  cSaRiSk  -’ 


RoU 

....  It4% 

::::  ir‘ 

S'"® 

il 

8C0 

4% 

iu% 

H  of 


Pamant 

Nov.  I 
Dec.  I 
Nov.  16 
Nov.  I& 
Nov.  15 
Nov.  22 
Nov.  16 
Nov.  15 
Nov.  16 
Dee.  1 
Nov.  15 
Nov.  15 
Dee.  1 
Dra.  I 
Nov.  15 
Dee.  1 
Dae.  1 
Nov.  15 
Dae.  I 
Nov.  IS 
Doe.  t 


*  Two  important  decisions  were  rendered 
I  this  week  in  Dominion  Trust  matters  by  the 
B.C.  Court  of  Appeals,  reversing  findings  of 
the  lower  courts.  In  the  first  case  Judge 
Murphy  had  found  that  the  resi^nt  direc¬ 
tors  of  the  defunct  company  werd  liable  for 
^  misfeasance,  and  gave  judgment  against 
oa!  .81  I  them  for  hundreds  of  thousands  of  dollars. 
Oct.  25  ■  The  higher  court  holds  against  this  view, 
o«'.  31  I  because  it  was  not  shown  that  the  company 
Oct.  31  i  sustained  losses  in  this  manner. 

N^  15 !  Some  months  ago  the  executor  of  the  Do- 
.......  j  minion  Trust  obtained  a  j’idgraent  of  $216,- 

Oct"  31 '  against  several  life  Insurance  companies 
oe  31  which  had  protested  their  claims  on  the 
Oct.  81  ■  ground  that,  as  W.  R.  Arnold  took  his  life, 
o^'  is  j  (he  risks  were  void.  Appeal  was  brought 
Nov.  XI 1  successfully  and  a  new  trial  ordered.  ' 


raearS 
Oct  21 
Nov.  15 
Oct.  81 
Oct.  31 
Oct.  31 
Oct.  SI 


THE  FINANCIAL  TIMES,  MONTREAI^,  SATURDAY,  NOVEMBER  11,  1916 


SHIPBUILDING  TO 


BEFDiSTTOSHOW 
AFUR-WAR  SPURT 


BROHPTONSTOa  iH.  SMITH  PAPER  CO.  OUR  WAR  FAaORlES 


About  10,000,000  Tons  New  Ships 
Required  to  Replace  Lost  Ones 
and  Maintain  Same  Volume  of  Ton¬ 
nage  as  Before  the  War — A  Big 
Boom  For  Steel  Makers  in  the 
Future. 


From  present  indications,  shipbuilding 
will  be  among  the  first  Industries  to  show 
actlTlty  at  the  end  of  the  war.  The  United 
States,  Great  Britain,  Japan,  Canada,  Nor¬ 
way  and  Australia  have  entered  as  com¬ 
petitors  in  shipbuilding. 

Before  the  war  the  world  had  just  suffl- 


cient  ships 

to 

take  care  of  international 

commerce. 

There  was  a  steady 

annual 

output  to  keep 

pace  with  the  demand  and 

with  the  normal 

maritime  losses. 

This  an- 

nual  output  of  merchant  vessels  was  as  fol- 

lows: 

Number 

Tons 

1916  . 

.  743 

1,201,638 

1914 . 

2,852.763 

1913  . 

3,332,882 

1912  . 

.  1,719 

2,901,769 

1911 . 

2,650,140 

1910  . 

1,967,863 

1109  . 

. .  1,063 

1,602,057 

1908  . 

,  , 

1,833,286 

1907  . 

2,778,088 

1906  . 

.  1,836 

2,919,763 

1905  . 

.  1,576 

2.514,922 ; 

LATEST  IN  PULP 
&  PAPER  GROUP 


PROFITS  RUNNING  ! 
A  YEAR 


WILL  BE  BUSY  FOR 
ANOTHER  YEAR 


The  Molsons  Bank 


SIATl-l'  IflST  .\VM  Al,  GF,\F:RAL  MEKTI.A'G  OF  SHAREHOLDERS  HELD 
lA  MOATHEAL,  EAIBER  OTH,  1016. 


'I’li»  I’l'i'.'iiijrnl.  Mr.  William  Mol.«on  MacPhcr.«on.  Was  In  the<7hair  and  th* 
Gf-n-ial  .■'laiiBKer,  Mr.  Edward  C.  T’ratt,  pra.sentod  the  DIrcctor.s'  .\nnual  He- 
Porf,  and  lliij  .Slat' niont  of  the  Benk  a  poeition  on  30th  September.  1?16. 


New  Formed  Company  is  on  a  Very  I  New  Stock  Issue  in  Connection  With  Even  American  Manufacturers  Be-! 
Similar  Financial  Basis  to  thcLau-|  Acquisition  of  Already  Established  lieve  That  Canada  Wili  (iel  Future 

rentide  Company — Latest  Promo-,  Plant — Company  Out  to  Capture  Contracts  Before  the  States — Our; 

tion  to  Have  $2,0000,000  Bond  Issue  $5,000,000  Import  Trade  Done  with  Continued  Profit-Making  Will  Fa- 

and  $9,000,000  Stock —  Other  De- ;  U.S. — Another  7  P.  C.  Distribution  cilitate  Britain’s  Purchasing  Re- 1 

Likely  Before  1916  Closes. 


GENERAL  STATEMEXT 

Of  tlir  AfLiiri,  of  THE  MOLSO.XS  R.AXIi  on  thr  30fh  Srptrmbrr,  1916. 
LIABILITIES. 

'  ■»pil!,l  .‘^lock  p,,id  in  . . $  l.onn.oOO .  00 

lit  .-t  I  V..  i-  uiid  . )  l.snii.oon.oo 

I'rofit  find  I.<-i.st  .Viiniini .  lil". *>19.71 

llUh  Uivid  nd  for  .veap  .at  1 1  per  annum .  110,000.00 

iJiM'lmd.'  unpaid  .  336.75 


tails. 


quirements* 


niand  which  existed  for  kindred  issues.  It 
is  understood  the  underwriting  price  was  5T, 
but  on  the  initial  day  of  trading  on  the  curb 
in  Montreal  the  price  was  run  tip  to  73. 


Since  1914,  with  the  diversion  of  shipyards 
to  naval  construction,  shortage  of  labor  and 
other  causes,  the  annual  output  decreased, 
leaving  shortage  of  new  construction,  con- 
aervatively  estimated  at  3,500,000  gross  tons. 
The  amount  of  shipping  destroyed  up  to  the 
end  of  October  verges  on  3,600,000  tons. 
In  addition  to  these  ships  to  be  replaced 
la  the  average  annual  building  of  nearly 
3,000,000  tons,  based  on  1911-13  figures,  and 
an  Indeterminate  quantity  of  construction 
for  ships  in  service,  due  to  incessant  voy¬ 
ages  and  consequent  extraordinary  deprecia¬ 
tion. 


10,000,000  Tons  5ew  Ships. 


Stock  of  the  new-formed  paper  company.  The  Financial  Times  iindcrstand.s  that  American  munition  maniifactur*  fs  uovi 
the  Brompton  Pulp  and  Paper  Company,' earnings  of  the  Howard  Smith  Paper  Com- i  believe  that  future  ordcr.s  for  muuitioii 

with  plants  at  East  Angus.  Que.,  and  Bronip-  pany,  inclusive  of  the  newly-acquired  plant  supplies  from  England  will  lie  on  a  smaller i 

ton.  Que.,  came  upon  the  market  this  week,  ^  of  Edwin  Crabtree  Sons.  Eimited,  near  ,  „  , 

and  was  eagerly  bid  up,  in  the  excited  de-|  Jolictte,  Que.,  arc  running  about  $35,000  1:1, „i..  ,,,  „„„„„ 

monthly,  or  $420,000  per  annum.  Natural-  .  .  i 

.  .  il  1.S  believed  in  the  Stales  that  m  view, 

ly  the  company  Is  securing  many  of  the  ad-'  ,  _ _  .  r  .  ,  f  ,, 

'  ...  ,  .  ,  .  ibi  the  enormous  purchases  of  steel  for  the 

vantages  of  the  present  abnormal  market  for  ...  ..  . . 

„  factories,  fireat  firiiain  imH  •iividc 

C  anadian  pulp  manufacliires.  but  the  cxpaii- ,  r,„i,re  wjir  .  ouiracts  among  homo  factoi  .es. 
The  Brompton  Pulp  and  Paper  Company  1  sion  in  the  company’s  earnings  is  not  cn-land  then  fill  up  C.'anadian  faetoiics.  .\rtci 
proposc.s  to  issue  $1,700,000  of  its  $2,000,000 1  tirely  due  to  the  war  situation.  j«liich  tbe  surplus  needs  will  be  1  equireii  of 

It  may  be  explained  that  Canada's  paper  |  •''*^*'_**  Plants  in  the  Slates.  ' 

imports  from  the  United  States  reach  $5,- '  doubt  that  this  is  a  correct 

nortAon  -.i,  ' situation,  and  it  is  to  the  intcr- 

000,000  per  annum.  The  Howard  Smith  .u.,  ah,  .  > 

„  ,  o.sts  of  the  Allies  to  conserve  as  mm  h  as 

Paper  Company  proposes  by  the  acquisition  „o:i.siblc  all  cash  resources,  and  by  placing 
of  the  Crabtree  plant,  and  extensions,  to  largo  orders  with  Canada,  for  inslance. 
place  itself  in  a  position  to  eaitturc  a  good  Groat  Britain  lias  no  necessity  for  ca.'^h 
deal  of  this  import  trad*'.  At  the  present  in  the  case  of  the  piirchase  i)i 

time  it  is  significant  to  find  lhaf  the  Howard  --”'®'*oan  supplies. 

Smith  Company  is  selling  its  products,  al-  .'leans  .'Inch  to  Canada, 

most  exclusively  bond  and  writin',  papers.  1.5  If  the  above  is  borne  out  in  fact,  it  will 
per  cent,  under  American  qiiotalio.c.s.  mean  much  to  Canadian  trade,  as  our  mtini- 

Thc  company's  Beauharnois,  Qit?..  plant  islG"ii  factories  now  are  in  a  po!>ition  to  iinj- 
con.sidcred  one  of  (he  finest  of  its  kind  on  the  dtice  on  a  scale  which  will  have  even  a 

continent.  The  understanding  is  that  the ‘ gt-catcr  effect  upon  general  businc.s.s  tiiaii  it 

earnlng.s  of  the  company  last  year,  which  I  Crabtree  plant  will  be  exten  led  and  cmivert- j  has  at  any  time  during  tlic  past  eighteen 
had  not  previously  been  disclosed  because  i  ed  from  newsprint  to  bond  and  writin.r  nioiiths. 
the  company  was  a  close  corporation,  were;  papers,  like  the  first  plant  of  the  company. 

$650,000  before  preferreol  dividends,  pe  The  »w  Stock  Issue, 

estimate  is  made,  from  the  same  sources  that 

next  year  earnings  will  reach  $2,000,0001  A  special  general  meeting  of  the  share-  ; 

after  interest  and  preferred  dividends,  repre-|  holders  has  been  called  for  November  ’  5,  to  enabled  the  companies  to  rodma 

KAnfiTiir  28U  n  c.  on  the  common  stock.  The:  obtain  autholity  to  Increase  the  eapltal  for  outstanding  liabilities,  this  giving  the 


of  the  B»ok  in  circulation  .  4. 891, 730. 00 

I>p)>o.‘<il..>  not  licaring  intcrc.xt  .  6,136,087.72 

l4'  |)o>;ii.s  ijrarinc  '.nicic«t,  including  inlere-st  accrued 

to  d.iir  of  :.d,-i ( vnicnt  .  39,288,33.j.2S 

F!!i  Ic ii<',.„  ,lii(.  to  Ollier  Bank.A  in  <'ati.ad.i  .  12.5. 90S  .  21 

1  la twc.H  due  to  Baiiks  and  Banking  Corrc.apon- 
dent.s  in  tlip  Vriitcd  Kinsdoin  and  Foreien  I’oun- 

liic.'-  .  l.‘.S,375.21 

.\i  I  •  rit.ancc,,.  iind<T  t.clicta  of  I  'l  oilir .  2.51,076  18 

I  .in  tii  I  j  I  nol  iiiiiiiitcd  >11  fh,.  forc^toing  .  19. 64.'. 50 


-  5,037.946.46 


51,164.158.23 
$60,142  104.69 


Current  Coin 
1.*- minion  .N'otf 


ASSETS. 

.  $  545.192.92 

.  l.SSn.OBt.riO 


435.112.42 
,500,000  no 


authorized  bonds.  Its  authorized  l  apital- 
Izatlon  is  $9,000,000,  of  which  $2,000,000  will 
be  preferred  stock.  All  the  preferred  stock 
is  being  taken  by  the  vendors  of  the  busi¬ 
ness. 

This  latest  promotion  in  the  pulp  and 
paper  group  bears  a  striking  financial  sem¬ 
blance  to  the  I.aurentidc  Company.  Bromp¬ 
ton  w'ith  its  $1,700,000  issued  bonds  and  $9,- 
000,000  capital  compares  with  liaurentidc 
with  its  $1,200,000  issued  bonds  (le.ss  $493,- 
909  redeemed  by  Sinking  Fund)  and  $9,600,- 
000  i.saued  stock. 

Information  which  has  been  given  to  the 
Street,  of  a  semi-official  nature,  shows  that 


200, 000, (in 
3?>T,056.80 
1,908.^1  7. :>K 
17.6S9.:in 


T>»p*>.'iit  ill  Hir  ‘»oWl  . 

I)‘ f*  i:  with  (It*  tt» 

N«»t "  ♦  ■jr'’Ul»  I  ini'  . 

of  othr-r  Tiank.?  . 

I'herjup.s  on  nthf*r  Bank.^  . 

Bulancoa  dui’*  b;  Banks  in  Canada . 

fialniMc.s  due  by  Ikmks  and  F^lnk}nfr  Corretpon* 

dcntj6  e’.sfwheip  tlian  in  i'a.nada  .  2,667,fi43.63 

Uf'njnioM  and  F’rnvinrdal  <Juverninrni  Scruiiliea.  not 

eycof'iH i»iark»*3  value  .  1,573,327.51 

naf.'ian  Munieipal  t‘u  r;  ( and  f'rlilfth.  Fnreijrn 
Htnl  Coloii’  il  Cuhlje  St  4  i' ri 1 1 p.-.  other  than  ^’nna- 

la  ri  . .  o.f'TS.O-lJ'. 57 

liailvvnv  and  other  Bond.-^.  ?>•  Iientiire."  and  Ftoek.'*. 

iV't  <  xt'e.Tliiijr  iiiHrUei  \al>ie  . .  1.207,159.75 

i'cilj  ;t  'd  .'•hoH  Miot  t  \f“»edinK  thirty  day.*)  loans  in 

<'ai:i'ida  *‘11  Rond  .  r'‘'be|)t ures  and  Stockj  .  t,3i7.n2^  53 


f ’( 


I  The  chief  advantage  to-day,  so  fat  ;is  ilie 
'profit  and  loss  of  munition  firms  is  con- 
.  cerned,  is  the  fact  that  the  experimental 
'  stage.s  are  passed  and  that  the  first  year’s 


Oflu-i  I ••irr*nt  amt  Dl.^counts  in  I'.anada  *b.=.s 

iclialc  of  i’ilerCi.li  .  33,007,322  6S 

l.l»  hit  ;i  if.'  of  Cti.-toiiicr.i  iind>^'r  l.eltcrs  of  Credit  a-s 

pop  f'onira  . . 

i:c.-il  Bsliitc  o  her  Ih.'in  H.-iiik  PrcmiFc,  . 

fiv  er, liir.  f  icl.i  -.  CP' iii.n ' ,  d  l(>i-s  provided  for  . 

B'lnii  Pi-r  mi'-cf.,  Mt  net  mere  than  i  o.'-t.  tecs  .aiuount.9 

writ  I, 11  off  . 

'  ll  .-o],]  hv  ilic  tlcnk  . 

dlh'  r  Asset.,  not  inclu'led  in  the  foregoing  . 


231.076.18 
88.679  .'.S 
lSe,:00.13 


2  079.422.61 
4.129.88 
336,161 . 42 


33.955.495.80 


\\  .\I.  MOLi^fiN*  MACPIlKB.snv. 

Prc.idenl. 


$60,142,104.69 
EDWARD  C.  PRATT. 

General  Manager. 


senting  28%  p.c.  on  the  common  stock.  The;  obtain  authority  to  Increase  the  eapltal 

company’s  fixed  assets  arc  set  down  at  $9,-1  ‘‘b  unstated  amount  and  to  issue  8160.000  vear’s  nrofits  as  so  mm  li  velvet  f,,i 

000,000,  and  liquid  assets  arc  shown  amount-  bonds  which  will  be  exelnsively  a  mortga.gci 

ing  to  $1,100,000.  'on  the  (’rahtree  mill.  Tbe  new  isstie  of  Vios  munition  are  1  mv  n  to  t.c 

at,  •  l  «  «:it  ,  rommon  stork  is  bcin^  put  out  rntiroly  in  ‘  p  an  s  air  Ki.  \.f 

The  Company’s  Timber  Holdings.  'connection  with  the’itew-  purrhase  deal.  booked  up  to  July  next,  and  there  is  cvciy 
The  company  owns  179,329  acres  of  free-;  The  Howard  Smith  Company  Pas  i.ssueri  believe  that  the  fit!!  101,  cap:i- 

Destructions  continue  and  the  Imnrove-I  bold  timber  lands  and  controls  by  lease  from  ;  $28,000  bonds,  $476,000  7  p.e.  pieferred  and  "''  "C  absorbed  by  the  domands  of  our 
ment  in  the  number  of  vessels  launched  has  the  Province  of  Quebec  107,477  acres  of  ($525,000  common  stock.  Shareholders  are  Therefore  Canadians  will  took  con- 

been  coniDaratively  sllebt  Therefore  If  the*  Crown  landR  sitnatod  on  the  St.  Francis  holnjc  asked  to  subscribe  for  the  new  stork  fklontiallj  towards  the  turn  of  the  year, aiul 
war  came  to  a  sudden  conclusion  within  a  I  River.  The  limits  are  conservatively  e.sti-  at  80.  "  hilo  money  will  pour  into  llic  country  for 

few  months,  shipbuilding  yards  would  facej  ["^ted  to  cut  2,700.000  cords  of  pulpwoodandj  The  Dividend  Posilien.  'be  next  twelve  months  it  will  enable  ib- 


L 


tbe  problem  of  constructing  10,000,000  tons 
of  new  ships  with  a  capacity  of  about  3,600,- 
000  tons,  in  addition  to  the  ships  under  con¬ 
struction  and  on  order  in  the  current  year, 
while  the  number  of  ships  to  be  replaced 
increases  daily.  American  yards  have  or¬ 
ders  to  keep  them  busy  up  to  1918.  German 
shipyards  arc  working  on  mammoth  liners, 
some  of  which  have  been  delayved  since  1913. 

According  to  an  important  American  ship¬ 
builder,  in  the  construction  of  10,000,000 
tons  of  steamships,  the  quantity  of  struc¬ 
tural  steel,  apart  from  machinery,  would  be 
between  five  and  six  million  tons,  and  the 
copper  requirements  for  foundry  work,  wlth- 
y^eoifjrid^jing  electrical  equipment,  dyna¬ 


mos.  insulation,  steam  fittings,  etc.,  would 
be  about  ten  thousand  tons.  Machinery  and 
•leotrical  construction  is  so  varied  as  to 
he  beyond  estimate. 


350,000,000  feet  b.m.  of  saw  logs,  also  an  un-!  derision  of  the  directots  of  the  how-  extend  further  credit.s  on  be- 

limited  quantity  of  hardwood.  The  com-1  smith  Gompiiny  to  distribute  7  p.e.  out  Country  purchascr.s. 

pany  practically  controls  the  river  ®hove,  ptookholder.s, 

their  mills.  ,  ,  .  ^  on  December  1.  is  of  particular  interest  at  BARCEI^ONA  TRATTIOX 

At  the  Brompton  plant  the  company  oper- 1  ^  moment  when  so  much  attention  is  being, 
ates  a  ground  wood  Pt'lP  mill,  and  at  Last  j  pulp  and  paper  group. 


\V|  li-vr  .■lif.  k'<l  viii'i  veriri"fl  lilt'  I'sisli.  Invest niciit.”.  slid  Securitie.s  of  Tli« 
Moi:  Dll.-  li  tiik  m  llif  t'liief  oft'ii  e  in  M.iiitieal  on  30Lh  Bepteinher  last,  snd  also 
111  (inotii.  f  tirif'  i:  1  guii'i  'i  bv  llie  i:.-ink  .\i  l.  find  we  tiave  at  different  time* 
iliiring  111''  v,>ar  ,  t-eekeri  and  verifind  t|ie  Cash  .and  Seenrilies  lield  at  four 
t.itlifi-  i  nitiDrl  .ant  Branelits  of  tiie  B.-mk.  * 

We  Invf  ronMvired  ttie  I'eitified  Returns  from  all  the  Branches  with  the 
enirie.-  in  tl.e  Bo.iK-  at  llif  t'liief  i  »f  f  i,  .>  of  the  Bank  as  at  30th  September. 
1916.  fiivl  find  Itiat  they  agrte  Itierewilh:  snd  all  the  transaction.s  which  have 
I  Dine  ntifli  1-  tnir  ii'itii’e  hove  I'cen,  in  ouc  opinion,  w  ithin  the  powers  of 
till’  Itank. 

We  li  ne  t.btainerl  .all  the  information  and  explanation.*  we  have  required 
and  v.-e  eertjfv  tlial  in  i>nr  opinion  ttie  above  Statement  Is  so  drawn  up  as  to 
exhibit,  .-1  true  and  i  orreet  view  of  ttie  Rank's  affalr.s  at  the  elose  of  business 
Dll  .'iOth  fiepteniher.  I'*!'.,  aeeording  to  the  best  of  our  information  and  the  ex- 
tdatiatioii.-  g'ven  to  u."-,  an.l  a.s  .show  n  by  the  BooEs  of  the  Bank. 


lEOfi'ii:  f'UEAK,  <  LEMUEE  CL’.SHIN’G.  C.  A.  ('HAS.  A.  HODGSON,  C.A. 

PROFIT  AND  l.i 
at  credit  of 


Divi- 1 


board  mills  and  newsprint  mills. 

Hydro-Electric  DeTelopment 


TRADE  PREPAREDNESS. 


American  Opinion  That  Measures  Must  be 
Early  Applied  and  That  Britain 
Will  More  Slowly. 

(The  First  National  Bank  of  Boston  letter.) 

“In  the  midst  of  unexampled  prosperity, 

In  the  United  States,  attended  by  enormous  i  000  tons,  and  the  boxboard  plant  by 


Angus.  16  miles  from  Sherbrooke,  a  w®®*!  |  ^ends  on  this  issue  began  to  areumnlate  on !  Earlier  Estimates  by  Dr.  rarshall  .Almnsi ' 

™  I  January  1.  1914.  The  initial  dividend  dis-|  Reached  Despite  Delays  in  farnlng 

Iribution  wipes  out  the  amoiiiit  owing  for  q  .  ^  ronstniellon  Work 

the  1914  year.  There  remains  a  further  7  p.c.j  '  «nsinicilon  Dork.  , 

for  the  1915  year.  J  Toronto.— The  annual  report  for  1915  of, 

The  Financial  Times  learns  that  this  7  p.c.  i  the  Barcelona  Traction.  Light  &  Power  Com-, 
will  he  cleared  off  the  company’s  books  be-;  pany  is  a  rather  encouraging  document.  I 
fore  the  close  of  the  present  year.  On  Jan- ;  The  opinion  of  the  executive  of  the  company  i 
nary  1,  1917,  there  will  be  owing  the  7  p.c.  is  that  the  enterprise  is  developing  in  a  sat- 
for  the  1916  year,  which  at  present  rate  of Dirvfsrtory  manner,  and  that  if  no  unforeseen' 
At  Rramnfnn  I '■eventics  may  reasonably  he  looked  after  difficulties  arise  the  result  of  the  current' 
j  p  I  early  in  the  New  Year.  Continuation  of  pre-  year’s  operations  should  show  a  satisfactory 

.  water  nower  i  earnings  suggests  the  early  possibility  ‘  increase  over  those  of  the  past  year.  The 
of  dividends  on  the  common  stock,  though '  results  of  the  years  1914  and  1915  ctir.iimre 
no  official  announcement  is  made  in  this  rc-|  as  follows:  — 
gard.  ;  1915 

The  Board  of  Directors  Is  composed  as ;  Pesetas 

follows:  Howard  Smith,  president:  John  Gross  . 16,804.223 

C.  Newman,  vice-president :  H.  C.  Courtne,-,  Operating .  7.202,839 

J.  W.  Pyke,  J.  J.  M.  Pangman,  D.  W.  Camiv-  Net  .  9,601,383 

bell  and  J.  A.  Cameron.  ♦ — Decrease. 

The  Financial  Times  understands  that  the  Surplus  earnings  to  1915.  after  providing! 
report  which  appeared  in  the  daily  press  tliis|  interest  on  the  prior  lien  A  bonds,  amounted  ! 
week  intimating  an  increase  in  the  number:  to  £250.669.  This  falls  slightly  below  tbe  I 
of  directors  is  Incorrect.  -  .  .  -  ^  . 


favorable  balances  of  trade,  and  with  the 
workshops  operating  at  their  utmost  capa¬ 
city  under  amazing  profit  making  condi¬ 
tions,  it  is  highly  Important  that  the  best 
thought  of  the  country  be  directed  toward 
a  consideration  of  the  transition— whenever 
It  may  come— from  war  economics  to  peace 
economics.  Recognizing  the  present  dis¬ 
torted  state  of  trade  and  granting  a  possible 
period  of  business  activity  after  the  war. 
due  partly  to  acquired  momenfuiu.  a  drastic 
commercial  readjustment  is  inevitable. 

“An  outstanding  feature  of  the  past  month 
has  been  tbe  activity  displayed  by  various 
countries  along  the  line  of  industrial  pre¬ 
paredness.  Conferences  of  tbe  Allied 
natiems  designed  to  secure  mutual,  post-war 
trade  protection;  shipping  combinations  to 
provide  effective  competition  on  the  sea; 
widespread  discussion  of  tariffs  and  prefer¬ 
ential  duties:  all  point  to  preparation  for  a 
grim  commercial  contest  when  tbe  war 
ceases. 

Of  .  special  Interest  is  the  announcement 
of  the  German  Government’s  specifications 
— characteristically  thorough  —establishing 
a  Commission  to  consider  ways  and  means 
for  conducting  her  domestic  and  foreign 
trade  after  the  war.  The  United  States 
lacks  tbe  experience  now  being  accumulated 
by  the  belligerent  countries  in  regulating 
their  industrial  machinery  and  resources. 
This  handicap,  coupled  with  the  fact  that 
we  have  much  to  lose,  makes  more  urgent 
tbe  need  for  an  active  and  thorough-going 
program  to  meet  world-wide  commercial 
competition  when  hostilities  come  to  an  end. 

“The  September  figures  of  England’s 
trade  showed  that  for  the  twelve  months 
ending  at  that  time,  her  trade  with  her  lead¬ 
ing  markets  was  about  one-third  less  than 
in  1913,  although  showing  some  gain  over 
last  year.  With  but  80  p.c.  of  her  equip¬ 
ment  employed,  and  with  couBcriptlon 
ateailily  taking  away  skilled  help  needed  in 
spinning  dyeing,  and  finishing  departments 

not  readily  replaced  with  women— there  is 
bubt  of  her  early  ability  to  compete  with 
:American  goods  in  a  way  to  cause  a  lessen¬ 
ing  of  export  shipments,  or  to  materially  in¬ 
crease  shipments  to  the  United  States." 


"Water-powers  comprise  two  developments 
on  the  St.  Francis  River,  one  with  a  head  of 
28  ft.  and  a  minimum  developed  horse  power 
of  4,000  and  a  maximum  of  6,000,  and  the 
other  with  a  head  of  22  feet,  a  minimum  de¬ 
velopment  of  2,500  horse  power  and  a  maxi¬ 
mum  of  4,400  horse  power, 
the  company  has  in  operation  a  water  power 
with  a  38  ft.  head  giving  a  minlmiini  of  6,000 
horse  power  and  a  maximum  of  10,000  horse 
power. 

The  annual  output  consists  of  30,000  tons 
of  ground  wood  pulp,  16,500  tons  of  news¬ 
print,  12,000  tons  of  Kraft  paper,  9,000  tons 
Kraft  and  fibre  paper,  10,500  tons  of  box-j 
board,  15,000,000  feet  of  lumber,  6,000,000 1 
shingles,  30,000  railway  ties  and  1,000,000 
feet  mis.  timber.  This  output  Is  being  In-j 
creased  by  15,000  tons  of  newsprint,  the  new  i 
mill  to  be  ready  next  year.  The  ground 
wood  pulp  output  is  to  be  Increased  by  16,-! 

.  6,000 ; 

tons. 

The  Board  of  Directors. 

The  Board  of  Directors  is  made  up  as  fol- ! 
lows:  F.  N.  McRae,  M.P.,  Sherbrooke,  pre*; 


Bilim. I'D  at  I 

I’lDifii  A-  l.o.-.s  .Vrooiint. 

::'U'ii  .S-'pt*  niboi ,  191.3..  .$  61.309. 32 
-Vc  piDfii.s  fur  III!'  year 
f.lti’r  (I''(l;icUiip'  Dx- 
P‘  ii.'D'.s  Ilf  iiiaiiaire- 
•  mnt.  rt.«eiv,ation  for 
intor.-iat  aerruDd  on  de- 
pD.xita,  rxchantje.  and 
iirDv i.iioti  fur  bad  and  * 

(loiibtrul  dclits  .  582.3.'i6.1I 


OSS  ACCOl'NT. 

Appropriated  as  follows; 

141st  Dividend  at  rate  of 

11  pel  cent . s . $110 

112nd  Dividend  at  rate  of 

11  per  cent .  110 

143rd  Dividend  at  rate  of 

1 1  per  cent .  110 

114fh  Dividend  at  rate  of 

11  per  rent .  110, 

Contribution  to  Officer.s’ 

Pension  Fund  .  21 

Patriotic  and  Relief 

Fund.s  .  1.3. 

War  Tax  on  circulation..  40. 


,000.00 

,000.00 

000.00 

000.00 

036.75 


oon.no 

000.00 


1914 
Pcsot.as 
15.46t;,J  '7 
8.381. 7:;  1 
7,084.17;{ 


W.M.  MOLSU.N  MACPHERSON. 

President. 


$516,036.75 

Ee.avinp  at  credit  of 
Profit  &  Txiss  Account. 

30Ui  September,  1916...  127.619.71 


$643,636.46 


EDWARD  0.  PRATT, 

General  Manager. 


Tlic  followinc  are  re-elected  to  the  Board  of  Directors: — 

Will.  M.  Birks,  George  E.  Drummond, 

IV.  A.  Black,  S.  H.  Ewing. 

E.  .1.  ('hainherlin.  Wm.  Molson  Macphcrsoii. 

F.  W.  .Molson, 


NORTH  COAST  LAND 


The  statements  of  the  North  f'oasf  T.ondi 


estimate  of  Dr.  H.  F.  Parshall,  the  coiisuliinf 
engineer,  who  indicated  a  surplus  of  £266.-1 
750  for  the  period.  The  delay  in  carrying  ^ 
out  Dr.  ParshaU’s  program  and  the  higher 
cost  thereby  entailed  prevented  the  entire 
realization  of  his  e.stimate.  The  itre.sirtent, 
E.  R.  Peacock,  stales  that  the  results  front  j 


.\l  a  subs'-quent  ineotinR  of  ihc  Directois,  ytr.  William  MoU'Oii  Maepherson 
xvas  re-elected  President,  and  .'Ir.  1?.  H.  Eu  Ing,  Vice-President,  for  the  ensuing 
yea  i . 


sident:  E.’w;  Tobin.  M.P.;  W.  N.  Munroe.  J.  I  Company,  for  the  year  ended  Jt.no  show s , 

N.  Greenshields.  H.  W.  Beauclerk,  and  J.  A.,  that  expenditures  during  the  year  exceeded;  show  a  fair  gain  over  the  same  period  in 

Bothwell.  Two  new  directors,  to  be  named  (  earnings  by  $18,109.  During  the  year  \ai'i-j  1915.  The  general  strike  in  the  textile  in- 

later,  will  likely  represent  the  new  financial  j  oiis  sums,  totalling  $100,542.  were  written  dttslry  during  June  and  .Inly  affected  earu- 


backers  of  the  enlarged  corporation. 


WAYAGAMACK. 


Calling  of  Shareholders  Meeting  For  In¬ 
crease  in  Directoratet  Expected  to 
Explain  Market  Advance. 

The  calling  of  a  meeting  of  the  sharehold¬ 
ers  of  the  Wayagamack  Pulp  and  Paper  Co. 
for  December  9th,  is  officially  stated  to  be 
for  the  ratifying  of  a  proposal  to  enlarge  the 
present  Board  by  four  members.  The  Street 
accepts  this  announcement  as  giving  pro¬ 
mise  of  disclosing  the  new  interests  in  con¬ 
trol,  after  the  extended  slock  market  move¬ 
ment  in  the  stock  which  has  sent  the  price 
from  27  last  January  to  106  in  the  current 
week. 

The  identity  of  the  new  group  who  are  to  ^  ^  ^ 

have  a  voice  In  t^ic  company’s  affairs  has ;  oi  amounted  to  $38. . 

not  been  disclosed.  Street  gossip  to  the  ef- 1  found  impossible  to  make  sales 


off  in  respect  of  the  caneellalion  of  old  ron-|  ings,  htit  (he  results  arc  still  a.s  good  as  «  as| 
tracts  and  accounts,  (he  heaviest  of  these  anticipated. 

items  being  $86,950,  representing  the  bal-l  The  report  further  states  that  the  uiai  | 
ance  over  cost  of  the  property  in  Victoria.:  ket  for  power  is  a  remarkable  one  and  indi-t 
the  sale  of  which  to  Alvo  von  Alvensleben  I  cates  an  increasing  demand.  The  company’s 
has  been  cancelled;  $4,024  was  written  off  distribution  system  is  being  extended  and  j 
as  belpg  one-sixteeiiih  of  debenture  under- i  strengthened  to  take  care  of  the  growth  in 
writing  expense,  and  inleresf  on  debenture'  business,  and  it  is  contemplated  that  a  large 
bonds  for  the  year  is  set  down  at  $36,450.;  P^rt  of  the  surplus  earnln.g8  for  the  next 
Adding  the  debit  balance  of  .$2,058  brought;  two  years  will  be  applied  to  this  work.  The 
forward  from  1915  the  total  debit  balance,  ^trowth  in  the  power  market  m  1915  was 


Invest  Your  Money  in  Canada 


carried  into  Ihc  current  year  is  .$161.1.81., 
The  President  points  out  that  the  anioiints! 
written  off  in  respect  of  nncollectubl 
counts  and  cancellations  of  con 
do  not  represenf  actual  losses, 
are  simply  reductions  of  prosp 
.profits.  The  earnings  for  the 
consisted  almost  entirely  of  in 


very  marked,  as  will  be  seen  in  the  followinc 
table,  which  gives  the  particulars  uf  steaui 
and  electric  generation  for  1911  and  1915:—! 


istration  fees  on  outside  pronerties. 


It 

of 


farm 


feet  that  Shawinlgan  or  Laurentude  inter- i  la.nds  during  the  year,  and  nia  prospect  h 
ests  were  concerned  In  the  new  deal  met  |  held  out  of  doing  so  until  hnstness  roudt' 


semi-official  denial. 


;  for  investment  purposes. 


LUMBER  TRADE. 


FASMEBS  GET  BIG  PBICES. 

St.  John,  N.B.  —  Prices  of  farm  produce 
have  never  been  so  high  in  this  province  as 
they  are  to-day.  In  some  instances  tbe 
fanners  are  getting  double  what  they  did 
a  tew  years  ago  for  their  farm  products.  Po¬ 
tatoes  are  retailing  at  $3.80  per  barrel; 
butter  at  45  and  60  cents;  eggs  at  50  cents 
per  dozen,  and  everything  else  in  propor- 
Uon.  This  advance  in  price  has  been  largely 
due  to  the  demands  that  are  coming  from 
other  provinces  and  from  the  West  Indies. 
Thousands  of  barrels  of  New  Brunswick  po¬ 
tatoes  have  been  shipped  to  tbe  western 
provinces  and  to  Cuba  this  year.  Tbe  con¬ 
dition  which  prevails  this  year  has  served  to 
emphasize  tbe  strength  of  tbe  New  Bruns¬ 
wick  farmer’s  position. 


INTERNATIONAL  NICKEL. 


^  i 

1915 

191 1 

K.'V.H. 

K.W.H.  ' 

steam  Generation — 

Generated 

Generated 

Int.  district  . 

14.772,480 

66.141.469 

Ext.  district  . 

540,2 1 1 

1.731,478 

Power  purchased  . 

3,419,574 

2.386.485  j 

18,732,298 

70.259.432 ' 

Hydraulic  Generation- 

PoMa . 

9.191,910 

11.777,161 

Corbeia . 

8.362,180 

6.351.590 

'  Seros  . 

1  41.658,200 

56.650.350 

! 

159.212,290 

74.782,101 1 

!  Total  K.W.H.  gener- 

j 

ated  . 

177.944..58S 

145.041.533' 

Ottawa — The  Department  of  Trade  and  j 
Commerce  calls  for  a  conference  of  Can- 1 
adian  lumbermen  to  concert  measures  for; 
taking  advantage  of  tbe  great  market  for 
lumber  in  European  countries  consequent 
upon  the  reconstruction  demands  after  war. 
The  Department  has  in  course  of  comple¬ 
tion  a  report  on  trade  openings  for  Can¬ 
adian  lumber  in  Europe  as  Investigated  by 
H.  R.  Macmillan,  Chief  Forester  of  British 
Columbia 


Bo.itori — \Vh(?n  plans  for  lt.s  piopo.sod  roii 
structlon  and  Improv-pnirnt  work  in  ('’aiwidH 
has  been  completed  the  International  Nickel 
C'o.  will  have  Increased  its  capacity  approx¬ 
imately  40  p.c..  or  from  an  annual  output 
of  60.000,000  pounds  of  nickel  to  between 
80.000,000  and  90.000,000  pounds. 

Original  plans  railed  for  the  expenditure 
of  $2,000,000  on  a  Canadian  refinery.  The 
management,  however,  decided  later  to  in¬ 
crease  facilities  all  along  the  tine  through 
appropriation,  and  $5,000,000 


It  is  slated  that  the  new  transmission  line 
will  matcri.aUy  improve  the  position  of  the 
company  in  the  Barcelona  district  and  it  will 
be  necessary  to  extend  the  distribution  sj  s- 
teni  materially. 


The  Dominion  Coverment  urges  that  Canadian  Secur¬ 
ities  should  be  held  by  Canadian  inveatora.  Taxation 
is  likely  to  be  impoaeil  at  the  next  Session  of  Parliament 
on  non-Canadian  Securitiea.  You  can  be  patriotic  and, 
at  the  aame  time,  obtain  a  certain  5  per  cent,  for  your 
money  by  investing  your  surplus  funds  in 

Standard  Reliance  Mortgage  Corporation 
Debentures 

This  Canadian  Security  does  not  fluctuate  in  value.  It 
is  payable  at  certain  fixed  periods.  Meantime,  it  beara 
interest  at  5  per  cent.,  payable  half  yearly  at  your  local 
bank,  in  caah,  on  the  day  it  ia  due. 

Canadian  Government  atatiatica  ahow  that  never  a  dollar 
baa  been  lost  in  Mortgage  Corporation  Debenturea. 
These  Debentures  are  issued  in  denominations  of  $100 
and  upwards,  for  a  fixed  period  or  to  auit  your 
convenience. 

Write  for  our  booklet  entitled  “Profile  from  Savinga. 

It  explains  what  these  Debanluraa  era  and  why  they 
are  ao  good  a  aecurity.  Address  Dept 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

.//c,iy  Or^/rf  S2  SS  H  n^Sf  t  lorunKi 


Branches:  Ayr,  Brockville.  Chat¬ 
ham.  Elmira,  New  Hamburg 


WHAT  INDIA  WANTS. 


.'■ingle  appropriarion.  ana  sn.uiui.uoo  wa.« 
It  IS  polDtea  out  that  every  one  (then  decided  upon  a.a  the  prospect  ivo  iiive.-t 


of  the  belligerent  nations  will  require  im-|‘nent.  The  refinery  win  c<v>t  nhout  $2,000,- 
mense  supplies  of  lumber  as  soon  as  re- 1?,®®  *1’^  Canadian 

Belgium  forests  have  pQ.yyf|.  capacity  win  be  increased 


building  starts.  In 
been  entirely  destroyed.  In  northern  France 
thousands  of  new  homes  will  have  to  be 
built,  and  railway  rebuilding  will  require  an 
immense  quantity  of  railway  ties.  In  Eng¬ 
land  and  Scotland  forests  have  been  denud¬ 
ed,  the  supply  of  lumber  already  exhausted, 
and  imported  lumber  is  in  urgent  demand. 
In  Italy  tbe  same  condition  applies,  Rus¬ 
sia  still  has  great  supplies  of  standing  tim¬ 
ber,  but  it  is  said  to  be  unsulted  for  rebuild¬ 
ing  operations  owing  to  its  lower  quality. 

In  the  United  States  lumbermen  have  al¬ 
ready  uhder  way  several  export  associa¬ 
tions  wlth’vforeign  sales  agencies  to  secure 
and  distribute  orders  for  American  lumber. 
Sir  GcorgeoFoster  wants  a  similar  organi¬ 
zation  of  Canadian  lumbermen  to  secure 
European  buslnhas  for  Canada. 


The  $2,000,000  investment  item  in  tlic  coin- 
pany’.a  balance  sheet  as  of  Sept.  30  wa.o  made 
up  of  Anglo-French  bonds.  Intern.ational 
Nickel  Co.  has  between  $8,000,000  and  $9,000,- 
000  cash,  of  whleh  $2,000,000  fepre.scnt.o  an 
Investment  in  Anglo-French  hond.».  $4,000,000 
In  certificates  of  deposit  represent.s  dopo.a- 
Its  In  various  hank.a,  while  the  company 
carries  $2,000,000  as  c84?h. 

International  Nickel  handles  about  830.000 
tons  of  ore  annvially.  the  average  grade  of 
which  runs  consistently  about  4%  p.c.  nickel. 
Copper  values,  also  running  evenly,  average 
about  one-half  the  nickel  content,  or  2'i  p.c. 
The  company  saves  about  92  p.c.  of  the  nickel 

Tlie  nickel  to  be  turncjd  out  in  the  Canadian 
plant  will  .all  be  for  the  ti.se  of  Great  Britain 
and  dependencie.s.  Tills  output,  it  i.s  c.Mti- 
mated,  will  be  from  20.000,000  to  30,0|10,000 
pounds  a  j  car.  tVith  an  increase  in  nickel 
output  copper  yield  Is  expected  to  automati¬ 
cally  Increase  from  about  30.000. oon  pounds 
to  better  than  40,000,000  pounds  per  annum. 


C.  C.  Devore,  of  the  Goodyear  Tire  &  Ruh- ' 
her  Co.,  recently  returned  from  India, 
sees'big  possibilities  for  automobiles  in  that  i 
country.  1 

“There  is  a  big  field  for  automobiles  in  ' 
India,”  he  says,  “and  they  are  being  bought , 
as  fast  as  they  can  be  shipped  into  the  conn- ' 
try.  There  are  about  15,000  cars  in  India 
now.  with  American  makes  leading  In  nuni- , 
bers. 

“India  also  offers  a  big  field  for  trucks. 
There  are  now  only  about  500  trucks  in  the 
country,  which  certainly  is  not  very  large  a  ' 
number  when  the  size  of  the  empire  i.s  con¬ 
sidered. 

“Bicycling  is  very  popular.  There  arc; 
about  100,000  bicycles  in  India.  Motor  I 
cycles  are  also  numerous  with  American- j 
made  machines  predominating.”  I 


TOTAL  LOSS  OF  SHITS. 

The  total  number  of  ships  of  all  clas.sesj 
destroyed  in  the  war  to  the  end  of  October,  I 
1916.  was  1.820,  with  an  aggregate  gross  ton¬ 
nage  of  3,328,584.  | 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMBER  11,  1916. 


mHANAURMCLOCK”  WAKENED 
CANADAWmiABANaANDSTRONG 
RESEARCH  MOVEMENT  IS  RESULT 


Harrison  E.  Howe  Tells  of  Canada’s  Adoption  of  a  New  Projrrammc  of  In¬ 
dustrial  Research  —  Innumerable  Avenues  by  Which  Science,  W’hen 
BrouL>:ht  Down  From  the  Clouds  to  Practicalities,  Can  Confer  Vast 
Benefits  on  Dominion  and  Empire — How  the  Work  of  the  Scientists 
Is  Being  Correlated  and  Directed  for  the  Purpose  of  Expanding  Can¬ 
ada’s  W'ealtb  and  Production. 


j  about  the  same  position  as  was  the  United: 
States  a  generation  or  two  ago.  j 

Greatest  >atural  Resource.  I 

“Agriculture  must  always  be  the  greatest 
natural  resource  and  in  1913  the  products! 
produced  were  worth  nearly  $700,000,000.  To  j 
some  of  you  chemists  the  idea  of  agriculture ' 
brings  to  mind  a  tall  figure,  straw  hat.  fop! 
boots  and  long  whiskers,  but  you  may  be  in- ' 
terested  to  know  that  many  of  the  Western 
•  Canadian  farmers  can  afford  to  spend  their  j 
I  winters  in  California  and  Florida;  that  thIS' 
year  one  field  of  1T5  acres,  in  Alberta.' 
brought  in  over  $10,000.00  to  Its  owner, 

I  through  the  sale  of  wheat,  and  that  In  1916! 
a  single  farm  of  1,356  acres  averaged  nearly; 

;  52  bushels  of  wheat  per  acre.  j 

j  Our  Wonderful  Woods.  I 

"While  the  forests  of  Canada  are  by  no 
I  means  as  extensive  as  is  generally  supposed, ! 

I  nevertheless,  in  1912,  the  last  figures  avail-| 
^  able,  they  yielded  $182,300,000  worth  of  pro- ! 
(ducts,  including  1,109,034  cords  of  wood  fori 
pulp.  There  are  millions  of  acres  of  won-i 


Toronto  Furniture  Company,  Limited 

Thirty- Year  6%  Gold  Mortgage  Bonds 

Due  Scplcmbor.  11)46.  Interest  payable  March  ami  September  at  the  Union 
Bank  of  Canada.  Callable  at  103  and  accriicd  interest  on  three  months’  notice. 

Denominations  of  $500  and  $100 


-Mr.  Harrison  E.  Howe,  vice-president  .nd ,  nations  across  sea^  for  we  f.nd  s^n.rand 

resident  representative  in  .Montreal  of  the  more  ;  conservative  forestrafion  methods,  the  re- ; 

Arthur  D.  Little  Company,  l.irnlted.  delivered  ontfonH  rommeree’  in  an  effort  i timber  can  be  made  to  yield  mil- i 

an  address  on  "The  German  Alarm  Clock."  ,ybring  Jbout  co-opiratibn  am'oJig  the  busi-  "f  dollars  annually,  and  still  leave  the, 

before  the  Rochester  section  of  the  Amertran  ness  m';n  ran%Ten\  '  frpostmllJ'  i 

Chemical  Socletv,  at  Rochester.  N.Y.,  this  impossible.  Among  many  committees  to  be i  P  .• 

week  that  rnntainos  appointed  for  real  Service,  is  one  whose  dut.v  |  The  Mineral  Area.  I 

terest  to  ranartto  t  ^  ^  ^  it  shall  be  to  consider  industrial  research,  The  minerals  of  Canada  yielded  over  $144,- 1 

terest  to  Tanadlan  bu.siuess  men.  It  was  ,0  encourage  the  application  of  science,  oofl.ooo.oo  in  1913.  and  have  little  more  than' 
nrt?nt  nf  throughout  the  Dominion,  in  an  effort  to ;  been  touched.  There  are  vast  areas  in  the  | 

h  better  utilize  Canadian  natural  resources,  j  North  of  Canada  undoubtedly  containing 

open,  who  has  come  but  recently  to  .Montreal  „  .....  miirh  minersi  u-onith  wi„vh  si..  i 

to  reside  and  take  a  foremost  part  in  the  Research  and  Industry.  .  SSrernor  pro^pSted  ""i 

new  work  of  industrial  research  in  Canada.  The  Royal  Canadian  Institute  la  faking  Eighty  per  cent,  of  the  world's  snnntv  nt 


100,000 

S00.000 


The  Mineral  Area. 

The  minerals  of  Canada  yielded  over  $144, 


North  of  Canada  undoTibtcdl.v  containing, 
much  mineral  wealth  which  has  never  been ! 
explored  nor  prospected.  j 

Eighty  per  cent,  of  the  world's  supply  of 


a  work  that  has  the  backing  primarily  of  the  steps  to  provide  facilities  for  research  work  i  asbestos  comes  from  Canada  and  sells  at 
Canadian  Pacific  Railway.  It  will  be  re-  ^.s  applied  to  industry,  the  Canadian  Manu-i  from  75c  to  $400.00  per  ton.  depending  upon ! 
membeied  that  Shaughnessy  induced  farturers'  Association,  a  very  live  organiza-,  tho  length  and  quality  of  the  fibre.  i 

-  active  committee  which  is  con-|  More  than  66%  of  the  world's  supply  of 

Canadian  branch.  Mr.  stantly  bringing  before  the  members  of  the i  nickel  has  its  origin  in  Ontario,  and'  the' 

H^e  has  been  removed  from  Rochester.  Association  the  desirability  of  employing  re-  greatest  nickel  mines  in  the  world  are  locat- 

N.Y.,  for  some  months,  he  still  occupies  the  search  and  the  various  methods  by  which  ed  there  I 

Municipal  Preparedness.  pold.  baivtes.  ambei  mica,  graphite,  copper, 

Germany  Prior  to  War.  ,  corunduni,  feldspar,  silver,  antimony,  iron. 

The  forepart  of  Mr.  Howe  s  address  was  "''arious  ^  ""  z'nf-  lead,  molybdenite,  pyrite.  oil  'shales/ 

taken  up  with  a  review  of  Germany's  "quiet.  ‘ vnmn  of  Pnna'dian  titanium,  palladium,  and  a  little' 

energetic  and  successful  conniiesf  of  the  In-  fomint'nl’ifa.  and  the  Union  of  Canadian  ,  platinum.  ! 

dustrial  world"  prioV  to  August,"l914.  Municipalities,  through  their  official  Jour-  The  Fuel  Resources.  ! 

“Her  agents  were  to  be  found  everywhere."  emphasize  s  nrennrrdnesa  also  worthv  of  note  that  the  fuel  re- i 

said  Mr.  Howe,  "learning  the  language  of  the  eond\X^nraftcV  the  war^  ^  ^  i  sources  of  (  anada  are  second  only  to  those 

country  In  which  they  worked,  over-running  for  conditions  alter  t  a  .  I  of  the  United  States,  so  far  as  surveys  have 

these  countries  with  rgfiresentatives.  agents  ‘  ,sfrt  1^  «'"•  T^^erc  may  later  provl 

and  travellers,  and  placing  the  German  em-  which  the  .  ocietj  of  Chemical  '  J  be  larger  bodies  on  some  of  the  other  con- 

ployees  in  high  and  low  ^osition  all  over  co-operating,  is  engaged  upon  a  study  of However.  Canada  possesses  large! 
the  country.  In  industrial  and  commercial  t^he  mineial  .  .  areas  of  peat,  lignite,  bituminous  and  an- 1 

concerns.  Market  and  trade  connections  rfeavonng  to  '^cternune  what  can  ^  There  i.s  also  considerable 


these  countries  with  r«B'’eseniatives,  agents 
and  travellers,  and  placing  the  German  em- 


concerns.  Market  and  trade  connections  ^ 

■were  carefully  studied,  and  unfortunately  raw  materials  within  the  Dominion 


fair  means  of  competition  wore  not  always 
used.  Through  the  co-operation  wliich  ex¬ 
isted  between  the  Government  manufactur¬ 
ers  and  banks,  the  German  salesmen  were 
often  able  to  offer  terms  of  credit  quite  im¬ 
possible  with  a  manufacturer  not  having 
puch  bcneficicnt  co-operation. 

Remarkable  Credit  System. 


from  raw  materials  within  the  Dominion.  *  Tns' and"*^some 

Lists  of,  articles  and  materiais  Produced  : 


from  minoral  wealth,  are  beln^c  compared  .  ^  «  i-7* 

with  data  on  the  existence  of  raw  materials  i" 


wnii  uaia  uii  uie  nmirnnm 

in  Canada,  their  probable  market  and  the!  j  .  .j  .  i  . 

ic  fr, '  reaches  such  proportions  during  the| 


CAPITALIZATION  t-u.6 

Thiriy-year  Gold  Moriiiatie  Bonds .  $300,000  $300,000 

Of  this  amount  .$200,000  arc  presently  issued: 

$100,000  are  being  held  in  escrow  for  the  future 
purposes  of  the  Company. 

Preferred  Stock . .  200,000  100,000 

Common  Stock .  300,000  S00,000 

Bankers:  Trustees: 

The  U  uion  Bank  of  Canail.i  The  Toronto  General  Trusts  Corporation 

AIDITORS: 

Mcffi'.s.  .1.  1’.  J.anglrv  &  Company 

LEGAL  OPINION: 

Messrs.  Cassels,  Brock,  Kelley  and  Falconbridge 
DIRECTORS: 

D.  K.  Ridotil,  Esq.,  Prcsidml  Nor! It  ,\incric;ui  .\ceidonf  .\saurancc  Co.,  Toronto 
Watson  T.  Bradshaw.  IJsq.,  Vico-l’rosidont  Murray-Kay  Limited  ■  Toronto 
Godfrey  Bird.  Esq.,  Banker  Montreal 

William  Lvall,  Esq..  I’re.'iidrut  B.  I.vall  Sons  Con, struct  ion  Company,  Montreal 
A.  E.  C'lark.  Esq.,  A  ieo-President  Dominion  Lumber  Conqiany,  Limited,  Toronto 

TEc  dratr  attention  to  the  foUowing  pnrliculars  regarding  the  Company:^ 

1.  It  specializes  in  high  grade  bedroom  and  dining  room  furniture. 

2.  Its  products,  stamped  with  “T.F.C.”  trade  mark,  are  being  sold  not  only 
throughout  Canada,  but  also  in  the  United  States. 

3.  Its  plant  is  one  of  the  most  modern  in  North  America. 

4.  Its  assets,  including  real  estate,  buildings,  machinery,  equipment,  lumber, 
etc.,  amount  to  $496,069.25. 

5.  Its  earnings  for  the  six  months  which  ended  May  Slst,  1916,  totalled 
$43,160.31,  while  the  interest  on  the  entire  Bond  issue  is  $18,000  per  annum. 

6.  A  sinking  fund  of  2D_'',t  is  provided. 

Subscript  tone  to  the  present  issue  may  be  paid  10%  on  application;  10%,  S0%o  or  SS% 
per  month,  as  the  subscriber  may  elect. 

PRICE;  90.  YIELDING  6.2-3% 


possible  with  a  manufacturer  not  having  j  worth  of  fish  and  other  marine  animals.  i 

such  bcneficicnt  co-operation.  r°'‘AUther  evidence  of  the  awakening  is  to  ‘he I  PRICE;  90.  YIELDING  6.2-3% 

Remarkable  Credit  System.  he  found  in  a  collection  of  between  8.000  and  |  ‘  "rtanvMe'ie?rsnht!.'’han 

"This  is  particularly  shown  in  South  Am-  iO.oO't  of  German  and  Austrian  made  articles  |  .  '7, and  carrying  a  bonus  cquiialent  to  of  common  stock. 

•  erica,  where  goods  were  often  placed  upon  now  being  shown  in  the  industrial  ‘•entres  I 

the  merchants'  shelves  to  he  paid  for  after  to  indicate  tho  sort  of  things  which  C anadian  ,  ITWCT’ A  I  ILflTlVI'T’  l^TVT'T'  A  TVT'V  T 

they  had  been  sold  to  the  c-onsumer,  while  manufacturers  arc  not  making,  but  could  Fur  Export  Trade.  liMiJ  1  ALiJlllltri  1  111  V  EiS  1  1  CiOirlJr  AJ^  I  •  LIM^ITED 

instances  of  credit  up  to  two  years  are  by  and  should  make.  j  The  fur-bearing  animals  yielded  an  e.xport ' 

no  means  uncommon.”  "There  is  also  a  plan  being  considered  by  |  trade  amounting  to  $5,500,000.00,  while  there !  203  204  *^07  *>08  TRANSPORT ATIrtV  RITH  niMf' 

Mr.  Howe  elaborated  on  Germany's  meth-  the  Ttoyal  Society  of  Canada  in  co-operation  i  are  no  returns  to  indicate  the  value  of  the  ^  r  vriv  i  a  i  nuiLiiriiviu 

ods  of  collec  ting  valuable  commercial  and  with  the  Government,  whereby  it  is  proposed  furs  used  for  the  home  trade.  You  no  doubt  I  120  ST.  JAMES  STREET  -  -  .  -  .  .  MONTRFAT 

industrial  information.  He  fold  of  Gcr-  to  form  a  commission  which  will  consider  know  of  the  fox  farms  in  Prince  Edward  Is- '  *  wxvrxx  * aigwwii 

many’s  success  in  securing  control  of  the  the  research  problems  that  can  be  worked  land  and  the  steps  likely  to  be  taken  to  raise  ‘ 
base  metal  industry  of  the  world.  out  in  educational  centres,  and  assign  them  other  fur-bearing  animals  in  captivity,  espe- 1 

MTierp  Gcmiaiiv  Is  Poor  laboratories  best  qualified  to  work  up- 1  rially  since  the  fur  from  such  animals  brings  ' 

•■N0»  .n  ,h,.  ™  SL'u;LV.:.SuS“'‘ 

srno  Jr  '-ooTnS  «-.-h  c...d..  I  i  ===— ■  ■  ■■ 

'■'h  ™'t7' "i", "’"'Lather 'l..J by”umb.™"'t.BT  n,  KiJdr  otii.tui-,1  co.dlUor.  «nd  dt  . .  Tl,.  ,  I  c.« 

ash  on'J-  .  ,  ^  dian  Pacific  Railway  to  assist  fa  research  . . .  ^  '('"7  “atmai  coaaitlor.a  aaa  ac-  i,„ei  .art  Saaply  t’oa.a.ay,  l.tmlie.l.  ..TIL’. 

‘The  proper  conservation  and  able  bus-  development  work,  through  Arthur  D.  Ahnndnnt  nater  Powers.  \eiopment  of  neglected  lines  of  production.  si^Hiton.  jin.ftim.  ’  The  Perina 

handing  of  such  natural  resources  as  Ger-  t.ittlc.  Limited,  this  company  having  been  i  As  other  fuel  supplies  decrease,  and  before  iiu’aiuable  degree  of  general  prosperity  wiuinm  r'amiii  r  Co..  Limiied.  Toronto.  "  n^irii 

many  possessed  has  contributed  most  to  the  formed  in  Canada  under  the  auspices  of  the,  for  that  matter,  water  power  becomes  jn- Canada.  I  allhbulo  ,  i  »„h  nmi  Pun.iinc  Pontnnnv  "  t'fliorn  Kan 

advantage  while  the  perseverance  patience  railway  and  at  the  suggestion  of  Lord  i  crcasingly  important,  and  the  water  powers'  the  study  now  faking  place  and  wiini.'.oi'.  .f  Ki.diKi.  ’  n'i’’.?!*®' 

industry  and  economy  which  are  racial  traits  I  gjj^ygj,j,gggy_  jjjp  president  of  the  railroad.  |  of  Canada  arc  more  abundant  than  in  any'®v!*^5  r*  to  the  German  alarm  clock  jaiioii  nar  Crate  Coinifany  Limited.  Tor-  -ivp-V«r„  V-*,'?,", 

deserve  the  full  amount  of  credit.  Thern.is  Kj  jg  .^jjp  p^^p^^gg  jj,jg  ro  do  what  other  country.  There  are  969  water  falls  hf*  Kone  off  with  a  bang  sufficient  to  ouio.  ,  ,  ,  .  ,  .  n-  ,  fi.oon. 

enrnor  nn  brains  nr  invenlive  gcnlUS.  hUt  a  Startle  the  World.  U  «ol  .Seoiirltig  (  oiiipan.v  l.imilcfl.  loronto. 


base  metal  industry  of  the  world. 

ATTiere  Germany  Is  Poor. 


means  due  to  any  real  superiority,"  declared 
Mr.  Howe.  "Germany  is  comparatively  poor 
in  natural  resources,  having  a  corner  on  pot¬ 
ash  only. 


I'entr.al  .Motors  Liinitrd.  Toronto.  $10,000. 
I.yons  and  Supply  Company,  Limited. 

SlHflton.  $l(P,nipo. 

William  Camllri’  Cpj..  Lliiiilod.  Toronto. 
$IP'.0P1PI. 


Tli<>  .T.  C.uldor  Co..  Limited.  MMM  y«g-w 

$l.‘i0.00P». 

Tlic  llegina  Daily  Post  Publishlar  Co., 
Liniptopl.  Regina.  I'e.OOO. 

Woatorn  Farm  Implements  Limited.  Wat- 
roip.s.  liib.OOO. 

.Von-Parilsan  Leader  Publlahing  Oo..  of 
Wosicrn  Canada  Limited.  Swift  Cnrrtat. 


no  corner  on  brains  or  inventive  genius,  but  assist  in  a  better  and  more  econo- 1  known  to  be  suitable  for  the  generation  of  j  u  mo  ooo  "  * 

there  is  in  Germany  an  appreciaiion  of  cdu-  utilization  of  the  natural  resources  of;  electric  power,  and  already  1,712.103  twenty-  we  feel  especially  gratified  in  given  Vv/siiak»‘  Hmthei 

ration,  concerted  effort,  and  research  which  (-auafja  through  the  application  of  industrial  four  hour  h.p.  has  been  developed,  approxi-  development  *•  I  .o.mio, 

to  my  m!hd  have  been  the  cardinal  points  i-pgearch  and  science;  to  find  economic  usesjmaTely  IS.OUO.OOO  twenty-four  hour  h.p.  is  in  w’hose  resources  I  have  but  men-  tiu  .vinJi**.^*-  club 

in  such  successful  conquests  as  have  been  existing  waste.s;  to  minimize  and  pre-:  sight,  and  8.000,090  of  this  is  within  the  future  certainly  seems  * 

waged."  . .  vent  wastes;  to  utilize  by-products  and  serve :  reach  of  present  markets.  The  Province  of  Sipp.ppcipi. 

Edneatton  In  Gerninny.  existing  industries.  This  applies  to  the ;  Ontario  has  the  most  extensive  developments  Kingston  .spmoiiin 

Here  Mr.  Howe  .cave  valuable  siatistic.s  whole  of  the  Dominion  and  not  to  the  ter-  of  any  province.  The  great  importance  of 

showing  that  there  is  a  smaller  percentage  ritory  served  iiy  the  railroad  alone.  this  becomes  more  apparent  when  we  re-,  *,  H  ARTERS  **  i.Hi'd-  1)'7 ,  lopl'm  i 

of  illiterates  in  Germany  than  in  any  other  Surrev  of  Resources.  member  that  improved  methods  of  trans-  *•  .«  ji.ii.ooo. 

country  on  earth.  “While  1  believe  that  '*  mission  are  constantly  coming  into  use.  and  - 


club  of  ToroiiO 


showing  that  there  is  a  smaller  percentage  ,-itory  served  liy  the  railroad  alone.  this  becomes  more  apparent  ■when  we  re-,  •«  ^  IJ  ARTERY 

of  illiterates  in  Germany  than  in  any  other  Surrev  of  Resources.  member  that  improved  methods  of  trans-  *• 

country  on  earth.  “While  1  believe  that  '*  mission  are  constantly  coming  into  use.  and 

much  of  the  German  education  must  have  Arthur  D.  Little.  Limited,  upon  the  author-  jp  Ontario  power  is  now  transmitted  242  fedehal  CHAitTERS 

been  faulty  to  have  permitted  the  present  ii;ation  of  the  railroad,  is  about  to  begin  a;  niiles,  Such  a  radius  enables  this  power  to 

state  of  affairs,  vet  it  is  w’ortli  noting  to  what  survey  of  the  natural  resources  of  Canada,  pp  over  and  area  of  180,000  square  i- T*’'  Gasett^  announcr* 

extent  education  has  been  appreciai.  d."  said  for  , he  purpose  of  haiing  together  in  one  ,n,ies.  i  she7brook7'KoStw;^^^^ 


Kingston  .sJmclling 
Kingston.  $30.0(10. 

\ruin  Minc.s  l.illllt•'(l. 
I.HixIs  Devi  lopim  III 

$i:.o.000. 


FEDEHAL  CHAHTERS. 
Tha  Canada  Gaaetta  announces  Ih 


the  speaker.  “The  German  aeeomplisli-  place,  and  in  a  form  readily  at  hand,  reason-  t  anada's  reniral  \rea.  '  hrooke.  $50,000. 

ments,  though  research  arc  already  so  wdl  ably  complete  data  on  as  many  of  the  Dom-i  ,  Canadian  Juvenile  Shoe  Co.,  lyimiie.i.  .sorcl. 

known  to  vou  that  1  need  take  no  time  in  jpion  natural  resources  as  possible.  ■  In  the  central  portion  of  Canada  is  2,000,-  $5^000  r.  .  ,  ri 

emphasizing  what  has  been  done."  Let  us  consider  for  a  moment  what  this  000  square  miles,  with  an  average  elevation  Products  Limiicti.  aigary. 

To  this  state  of  affairs  came  .Vugust,  1914,  awakening  of  Canada  by  the  German  alarm  of  l.oOo  feel.  All  the  drainage  from  this,  siertin*  Engine  ■Work.a  Limited.  Win- 

End  to  quote  Mr.  Howe,  “we  find  an  entirely  dock  means.  There  has  arisen  a  desire  to  area  is  to  rivers  flowing  into  the  St.  Law-  pipeg.  $25,000. 

new  order  of  things.  As  soon  as  Gcrn.any  be  as  self-contained  as  possible,  and  to  do  icnce  or  the  sea.  and  making  possible  water  \nglo-C»n«dian  .<.«*oclaiion  Limited  ifort 
is  blockaded  and  her  merchant  fleet  swept  whatever  is  necessary  to  place  the  British  power  so  great  as  to  be  difficult  to  compute  '  Dominion® Vire  Brick  and  .'lav  i>ro- 

from  the  seas,  countries  have  awakened,  as  Empire  in  the  same  position.  A  great  ef-  It  has  already  been  estimated  that  Ontario ^ Limited.  Moose  jaw.  $50n.noo. 
if  bv  an  alarm  clock,  to  the  extent  of  'heir  fort  will  be  made  to  secure  a  large  portion  and  Quebec  have  available  waterpower  equi-  Loblaw  store*  Limited  Toronto.  $100, non, 
dependence  upon  German  produc  IS.  of  the  world  markets,  and  already  an  export ;  valent  to  8,403.899  h.p.  When  the  total'  E.  A.  Cole  end  Co..  Limited.  Montreal. 

The  World  Awakens.  commission,  with  agents  in  various  parts  of' potential  h.p.  is  considered  with  respect  to  McMullen  Limited  Montreal 

"A  careful  study  of  the  causes  leading  to  the  world,  is  bringing  to  new  markets  the  the  area,  or  population.  Canada  finds  her-  j_.5o,ooo. 

German  predominance  in  various  fields  has  story  of  Canadian-made  articles.  It  has 'self  as  favorably  situated  as  other  nations.  'Dominion  Porcelain  corporation  Limited. 


nniTIMI  COM'VIBIA  CHAHTEHS.  The  Ed 

The  British  <'oluinlii.a  tJazette  nnnounee*  Ed'uonton. 
he  lale.«t  tbe  late.«t  provlneial  ineorporations  as  fol-  Walker 

lot'.-: —  $20,000. 

d  Slier-  liuifti'il  Saw-mill.'.  I.imiled  Vaiuouver, 

J2.'i,aiut 

„l  So, cl  \v  ■'•'liuln.'tei  Foimdiy  Co..  I.imiled,  The  Que 

Nett  WoFi niiitst ei-.  .$tn,(ino,  provincial 

Calirarv  Tlie  1  uitei'ai  SuioK.le.'..t  Heat  Generator  Medical 
('(1  .  Irtinilled.  Vii  toiia.  $.ia,000.  Montreal, 

rd  Win-  Duiiius  t'luli  i  o.,  I. milted,  Vancouver.  $10,-  La  Fond 

nno  $20,000. 

ed.  Fort  I'hainher.-  I'acklng  Co.  t.imited.  Vaitrouver,  1.,  Comp 

SJ.'i.ooo  LImitee.  1 

'lav  I’ro-  COHSI  Cenlial  .Mill  < 'fc,  I.imiled.  New  We.<tt-  Empire 
niiUKl.  r,  $20,l'<M'  $20,000. 

$100  000  l'..'-■lal^  Holili'i'i.  I.iiiiilrd.  Vancouver,  $35,- 

Montreal.  sietvail  I.niiiidiy  Co..  I.e.nited.  .New  We.st-  Great  Bl 
.Montreal  niiti.'.ier.  $2.5.000.  dilStrial  p 

J'.  II  .Molilcy  (C  Co.,  Limited  PrliKe  Rupert,  on  this  co 


Toronlo.  A'.BEHTA  CHARTERS, 

The  Allierta  Gaze.te  announces  the  latest 
Toronlo.  provincial  Incorporatfons  as  follows: 

Tlie  .Metlioda  Compsny.  Chicago.  ftt.Doo 
Toronto.  The  Maltlicwa  Music  House  Lliultad,  Cal¬ 
gary.  $25,000. 

l.iniitcd.  Ki.ion  .Mining  Co.,  Limited.  CaliRpy. 

$L).000. 

t.iioo.ooo.  The  .Mherta  Produce  Co.,  Limitad.  Cal- 
Toionto.  g.arv  $20,000. 

Skinner  and  Dalglei.*h  Limited.  Ststtler 
$20,000. 

ns.  The  Edmonton  Fur  EschaafS  Limitad. 

mouneee  Ed'nonton.  $50,000. 
as  fol-  Walker  and  King  Limited.  Calsary 


QCBBEC  CHARTHRS. 

The  Quebec  Gatette  announess  tha  latMt 
provincial  Incorporations  sA  follows' 

Medical  and  Surgical  Supply  CoStpaay. 

Montreal.  $20,000. 

$„E»^^Fondeiie  de  L'lslet  Limitss.  LTslat. 

I.a  Conipagnle  F.Ieetrique  de  TroiS-PlatOUs 
LImiiee.  Troia-Piatolea.  $l$,Pd6. 

Empire  Blectric  Co.,  Limited.  KoatrMi. 


lead  others  to  offer  sincere  compliment  by  i,een  said  that  the  19th  Century  belonged  to  land  when  we  consider  the  h.p.  per  square  rreaton.  Ont.  tiso.ooo. 

Imitation,  and  bv  taking  a  leaf  from  the  Ger-  the  United  States  and  that  the  20th  belongs  j  mile,  is  well  up  in  the  list  w  ith  other  large  ^  *  Boberta  Limited, 

man  book.  Research  is  evidently  one  of  the  to  Canada,  and  an  appreciation  of  the  nat-  rountries.  When  we  reniemher  that  it  takc.s  company  Limited. 


•r'r.vvxr.  •  « /»  I'll*  A 

Dominion  Porcelain  Corporation  Limited.  .  ,  .  j  ,  , 

re*ton.  Ont.  $150,000.  ,  .1'' 

Hodsens  &  ttoberta  Limited.  .Montreal.  Liniil'd,  Vietoila,  $..>,000. 


things  upon  which  German  progress  has  ural  resources  of  Canada  would  Indicate  on  an  average  of  4  lbs.  of  coal  to  develop  1  *i$.ooo. 
been  based,  co-operation  is  another  and  the  that  such  might,  in  a  measure,  be  the  case.  |  b.p.  hour  under  favorable  conditions,  we  cal- 1 
war  has  avvakened  the  rest  of  the  world  to  Canada’s  Resotirops.  I  '  ulaic  an  amount  for  the  coal  which  must 

the  desirabilitv  of  employing  the  same  niclh-  '  he  burned  to  make  equivalent  power,  that  is  Th*  r 

•  “The  most  important  natural  resources  of  startling  and  bevond  our  comprehension.  rrov^ 

After  reviewing  the  programme  adopted  Canada  are  Agriculture.  Timber,  Minerals,  n  j  n  . . - 

throughout  Great  Britain,  and  calling  atten-  Fisheries,  Fur-Bearing  Animals  and  Water  Hydro  Power  Prices, 

tion  to  the  economic  conference  of  the  Allies  Power.  Canada  has  an  area  of  3.730,000  The  prices  at  which  hydro-electric  powei 
held  in  Paris  during  .Tune  of  this  year,  Mr.  square  miles,  which  is  greater  than  that  of  is  sold,  of  r.otirse,  varies  with  the  amount  of 
Howe  brought  his  lecture  to  l>ear  upon  Can-  the  United  States,  including  Alaska,  and  but  power  taken  and  is  iistially  reckoned  at  the 
ada  and  the  manner  in  which  Canada  Is  pre-  a  little  less  than  Europe.  _  power  house,  leaving  the  rest  of  transmis- 

paring  for  the  future.  ®  country  of  great  resource.s,  in  a  sion  to  the  user.  Fairly  large  quantities! 

(  anada's  .\wakenlnc.  position  to  benefit  by  the  errors  which  have  ^lay  he  obtained  at  $15.00  per  h.p.  year. 

•  f  i-pniarkR  were  as  fol-  **'  older  countries,  and  well  jgrger  quantities  at  a  lower  price,  and  there: 

Mr.  Howe  s  fuithcr  lemaiks  cre  as  fol  between  populous  countries  on  the;  s,.p  some  old  contracts  still  In  operation  up- 

lias  not  been  confined  to  the  south.  .So  far  as  con- ;  „„  ^  pich  pow  er  is  supplied  as  low  as  $4.50 

This  awakening  has  not  been  confined  to  concerned.  Canada  is  to-day  in ;  p^,.  ^.p.  yoar.  This  figure  compares  veryi 

I  '  >11  — i~  . .  '  favorably  with  the  prices  in  Norway,  where. 


OSTTAHIO  CHARTF.nS. 

Th»  nntario  Gdzttle  annotiirps  ih' 
rrovinci*!  incorporations  *.«  follow.-: 


.sivwai  i  i.niiii.iiy  Co.,  t.f.nitcd.  .New  We.-it-  f»' eat  Britain  ht*  made  thirty  yAAM  i*- 
iri.-ivi.  $2.5. null.  dustrial  progress  in  thirty  noatba.  VhUe 

J'.  II. .Mobley  A  Co.,  Limited  PrliKe  Rupert,  on  this  cODtlnent  textiles  baT«  bMa  VAtfe 

Rrin>h  .'olumhia  and  I.Hbr.„!or  Fw'herle.-.  H  lOOtns  Under  COBdlttoM  ttat 

miled  Vieioi  la  $2.-.  non  permitted  one  operator  to  attead  to  freas  16 

'  - - -  lo  24  machines,  I.anca6bire  clua*  to  Utg  did 

SASKATCHEWAN  CHAHTERS.  equipment  uDder  which  one  oparator  pttaad* 

The  .SaskHtrhewan  Gazette  antiounves  the  cd  four  machines.  It  !■  Stated  by  tSM  iB 
The  recently  Visited  Inland,  that 

rTiit p  eal  $200,000.  American  hooks  OH  efflcieacy  tM  •cliatiflt' 

ttpuira.'.'pi  Hip.i  I'.p.  I.iiiiilrd,  .Mr.x  ronne.  management  sre  being  boufht  by  RuBdrede 

5.000.  and  studied  all  over  England. 


latf'Ft.  provlncinl  incorporations  aa  follows; 
Ttio  tsHiKl  Sr-ctiril  l<‘ft  Ilf  rnnnfla  lAhnitod 

$200.JK»0. 

H  »mI  l/iinitcrj.  ronin' 

j.'v.Ortn, 


Are  you  a  Stockholder? 

Enquiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  MontreaL 
Please  gixe  me  yonr  opinion  (free  of  charge)  regardiag  the  follow* 
ing  Securities  $ 


Address 


Nom  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  aader  the 
nom  dc  plume  (not  the  name)  of  the  enquirer,  and  a  marked  codt  B«nt 
if  requested. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention.  .  - 


!  the  fixation  of  atmospheric  nitrogen  hasj 
!  found  a  home,  due  to  low  cost  of  power.  You  ; 
•will  remember  that  Dr.  Eyde  said  in  1912 
:  that  when  their  power  cost  reached  $6.00  per  j 
I  h.p.  year  they  would  not  he  able  to  compete  I 
successfully  with  other  sources  of  nitrates.  I 
!  To  have  awakened  such  an  empire  to  its 
possibilities  through  the  employment  ofl 
methods  which  have  been  fried  and  found! 
satisfactory,  is  something  to  be  gravely  con¬ 
sidered. 

War  Time  Arromplishments. 

In  conclusion.  I  would  point  to  some  ac¬ 
complishments  since  the  war  began.  One  of 
these  is  the  production  of  acetone  and  acetic 
acid  in  its  various  forms,  using  calcium  car¬ 
bide  made  electrolytlcally  as  the  starting 
!  point.  It  Is  expected  that  this  process,! 

I  which  has  just  commenced  on  a  commercial 
I  scale,  will  have  wonderful  advantages  in  the 
J  production  of  these  materials.  i 

“Another  example  Is  from  our  laborator-  ■ 
ies,  where  we  have  succeeded  in  producing  a 
high-grade  half-stuff  for  paper,  using  the 
waste  flax  straw  as  our  raw  material.  When 
we  consider  that  more  than  1,000,000  acres! 
are  put  to  flax  for  seed  each  year,  you  rea- ! 
lize  the  economic  importance  of  conserving , 
that  portion  of  the  product — the  straw — 
which  has  heretofore  been  burned. 

I  Prosperity  For  Caaada. 

J  “May  I  conclude  by  quoting  this  phrase; 


Wo  MMioti 


THOSE  WHO.  FROM  TIME  TO  TIME.  HAVE  FUNDS  REQUIRING 
INVESTMENT,  MAY  PURCHASE  AT  PAR 

DOMINION  OF  CANAOA  DEBENTURE  STOCK 

IN  SUMS  OF  $500  OR  ANY  MULTIPLE  THEREOF. 

Principal  repayable  Ist  October,  1919. 

Interest  payable  half-yearly,  Ist  April  and  let  October  by  cheque  (free 
of  exchange  at  any  chartered  Bank  in  Canada)  at  the  rate  of  five  per  cent 
per  annum  from  the  date  of  purchase. 

Holders  of  this  stock  will  have  the  privilege  of  surrendering  at  f>ar  and 
accrued  interest,  as  the  equivalent  of  cash,  in  payment  of  any  allotment 
made  under  any  future  war  loan  issue  in  Canada  other  than  an  iNUe  of 
Treasury  Bills  or  other  like  short  date  security. 

Proceeds  of  this  stock  are  for  war  purposes  only. 

A  commission  of  one -quarter  of  one  per  cent  will  be  allowed  to  recog- 
nized  bond  and  stock  brokers  on  allotments  made  in  respect  of  applicationa 
for  this  stock  which  bear  their  stamp. 

For  application  forms  apply  to  the  Deputy  Minister  of  Finance,  Ottawa. 

DBPAKTMBNT  OF  PINANCB.  OTTAWA. 

OCTOBER  7tb,  191S. 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATLUDAT,  NOVEMBER  11,  l4l«. 


HIICF  PROFITS MADF  did  dame  nature  put  all  north 

nUULrilurilLlllUlUL  AMERICA’S  OIL  FIELDS  ON  SOUTH 
BY  INTERNATIONAL  SIDE  OF  INTERNATIONAL  BORDER? 

MIT  I IWP  PUMP  AWVi  Would  Think  So  To  Look  at  the  Respective  Development  Work  on 
ifllljIilllU  vvilll  iall  I  I  South  and  North  Sides  of  Line,  But  What  Does  Geology  Know  of 


WESTERN  CANADA 
FIODR  REPORT  IS  | 
MOST  SATISFYING 


Mainly  About  Banking  |  PAR-LESS  STOCK 

The  L,ondon  City  &  Midland  Bank  has  ap- '  P,|V|\  |.||V  |.|•Y  I  If 

pointed  the  first  lady  manager  of  a  branch. :  a  aw 

The  bank  has  between  thirty  and  forty  wo-  j  ■av/>iv  n  a  W  ■■  t  mTIlW 

men  who  are  being  trained  to  take  the  places  |U|lvl  L  A  1 1  M  A  Ir  la  M  I 

of  men  called  to  the  colors.  j  illlj^Lllj/al/  ivlialllalj  1 

The  Bank  of  China  has  resumed  specie 
payments,  which  had  been  suspended  since! 


Earnings  on  Common  Stock  at  Ratei 
of  55  P.C.  For  Year  Ending  Aug.| 
31  Would  Make  Possible  Either! 
Stock-and-Cash  Dividend  on  Simi-j 
lar  Scale  to  Last  Two  Years  —  A| 
Wonderful  Record. 


Parallels  of  Latitude ?-Calgary  Oil  Expert  Draws  a  Striking  Compari-  -  j  payments,  which  had  been  suspended  since!  ; 

son— Recent  Ill-Fated  “Boom”  Was  Not  the  Work  of  Genuine  Oil  Men,  i  Eaminir^  for  the  Year  Were  at  Rate '  1**®  '^^en  a  general  mora-  Do  Speculators  Realize  That  Bidding 

And  Does  Not  Reflect  on  the  Industry.  of  i.T.4  p.f!  on  Canital  Comoared!  hanks  at  shanghai  came  to  the  rescue  of  the'  North  American  ruip  UfOm 


(By  A.  W.  Dingmaii,  Manager  of  Calgary  hypothesis,  but  through  lack  of  adequate' 
Petroleum  Products  Co.)  knowledge  of  physical  conditions,  of  proper  | 

equipment,  and  of  financial  support,  these! 
The  boundary  line  between  Canada  and  attempts  failed.  j 


the  United  States  Is  usually  referred  to  as  In  1912-13,  however,  systematic  develop-' 
"the  49th  Parallel.”  ment  work  was  Initiated  by  the  Calgary , 

T'l.jo  ...kif...,,  J  .  Petroleum  Products,  Ltd.,  in  that  area  now 

This  arbitrarily  drawn  line  maintains  ,be  Calgary  Oil  Field,  and  other 


he  net  profits  of  the  International  Milling  1  By  drawn  line  maintains  as  calgary  Oil  Field,  and  other  ,  ,  .  ‘  '  Paris  office,  will  be  the  United  SUtes  re-|  Uack  of  practice  in  gauging  the  %-alt»  of 

Company,  of  Calgary,  Moose  Jaw  and  varl- ;  about  New  Westminster,  in  British  genuine  developing  companies  joined  intoi  ^  ®  Western  Canada  Flour  Mills!  piesentative.  la  no-par-value  stock  issue  seems  to  be  on< 

ous  American  points,  for  the  vear  to  August  Columbia  on  the  Pacific  Coast,  to  the  I.Ake  the  work  with  results  so  far  that  oil  is  being;  'or  the  year  ended  August  31,  1916,  such  asj  i  -  .  _oa__„o  ranoHian.  hav..  «hiM 

31,  1916,  are  reported  on  excellent  authority'  Woods  in  Ontario;  the  line  from  there  produced  in  this  area,  is  being  refined,  aud  o”®®  appear  in  the  annual  reports  of  Cana-!  A  Canadian  Bank  of  Commerce  circular  i  reasons  wny  ^.anaojans  nave  uw 

to  be  $619,400,  of  which  $70,357  is  required!  F^astward  following  the  Irregularities  of  is  sold  in  commercial  quantity.  The  mea-  milling  enterprises,  but  there  is  ample  announces  the  following  bank  changes;—  |  week  boosted  the  price  of  the  new  NortU 

for  preferred  dividends,  leaving  $549,043  on'  *1^®  chain  of  Great  Lakes,  the  St.  I>awrence  sure  of  the  business  being  done  Is  modest.  It  evidence  of  a  vigorous  business,  and  a  pro- 1  E.  L.  Kenny  to  be  manager  at  Bawlf;  D.  American  Pulp  and  Paper  Companies’  com- 

the  one  million  dollar  issue  of  common'  River  and  thence  by  other  physical  defer-  is  true,  but  the  limitation  Is  not  that  of  a  3:rpss!ve  showing  with  regard  to  the  com-1  Muirhead,  assistant  manager,  to  be  manager  >  stock  to  a  level  which  makes  the  total 
stock,  this  being  after  bond  interest  and  full  i  minations  to  the  Atlantic  Coast.  limited  producing  territory  but  solely  of  the  pany’s  earnings.  Profits  for  the  12  months,  at  Mexico;  D.  C.  Munro,  to  be  accountant ;  '  r  ,u  •  i  .  i  ,  .  nnn  aaa 

provision  for  depreciation  and  maintenance  F'or  the  purpose  of  our  terminology  we  financial  resources  adequate  to  the  drilling  after  bond  interest,  left  $282,760  available |  at  Kamsask,  to  sUrceed  C.  J.  Moreau,  who|  ^*®  ‘•‘’®  issue  cqul\alent  to  $14,000,000. 

These  profits  compare  with  $367,198  in  19L5  'vill  assume  this  parallel  as  the  boundary  of  the  necessary  w'ells  for  Increasing  the  for  distribution  to  holders  of  the  $2,124,700  has  been  given  a  special  appointment  in  the  j  Assuming  the  6  p.c.  preferred  shares  to  b« 
fwhen  $400,000  was  distributed  to  common  Ho®  throughout,  and  call  it  "the  Great  Con-  production.  j  capital  stock.  Karnings  were  at  the  rate  of  Superintendent's  Department  in  Winnipeg,  j  worth  somewhere  about  par,  the  market  val- 

shareholders,  being  $240,000  cash  and  $160,-  tinental  Street,"  on  and  along  the  south  side  The  "striking"  of  oil  in  the  No.  1  well  18.9  p.c.  on  capital,  compared  with  11.45  p.c  j  .  ,  r>troA»Aro  nf  fLa  Rank  ac  ' nation  of  the  North  American  nmnerfiaH 

000  stock):  $473,985  in  1914  (when  of  which  the  United  States  carries  on  Its  (commonly  railed  the  Dingman  well)  of  .he  in  1915:  10.91  p.e.  in  1914;  11.95  p.c.  in  f  . o  ,  .?rAAA  ^a  Propertleg 

1388,076  was  distributed  in  cash  and  business  and  on  and  along  the  north  side  of  Calgary  Petroleum  Products,  Ltd.,  on  the  The  Balance  Sheet  discloses  some  very '  P'  “  !  516,000,000. 

stock),  and  $465,407  in  1913.  It  will  be  seen  which  Canada  carries  on  its  busine.ss.  14th  of  May,  1914.  was  taken  advantage  of  marked  changes,  chief  of  which  is  the  re-.  tto'Me.v  enter  inspector,  to  he  superintend-  yet  these  properties  represent  simply  the 

that  the  company  is  well  able  to  make  As  the  earth  structure— geologically  con-  by  those  who  lie  in  wait  for  such  opportiini-  duction  in  bank  loans  from  $749,444  last  year  j®"  of  Lastern  branches.  He  succeeds  H.  jnte,esl  (subject  to  heavy  underlyine 

another  60  p.c.  distribution  similar' to  those!  sldered— recognises  no  territorial  limitations  ties,  and  a  premature  oil  "boom"  was  preci-  to  the  nominal  figure  of  $25,000.  Accounts  "’ho  retires  on  pension  at  j  issnoii  nf  nne  Bninhito  miir,  AArr,.>a.« 


of  13.4  P.C.  on  Capital  Compared  hanks  at  shanghai  came  to  the  rescue  of  the ; 

With  11.4.5  p.c.  a  Year  Aro  —  No  I 

n..*  J- Kelly,  a  former  member  of  the  Standard 

spectacular  Figures  But  Ample  |  Tiiisonburg,  Ont.,  has  enlisted , 

Evidence  of  Expanding  Earning  in  the  6tb  Innlskillen  Dragoons,  the  last  of 
Power— Loans  Cut  Down.  | 

_  La  Banque  Suisse  et  Francalse  of  Paris,  | 

France,  wllL  open  a  branch  office  in  New ' 
There  are  no  spectacular  elements  In  the  Maurice  Trembley,  of  the  bank's  | 

inort  nf  thA  WA.tArr.  Pans  office,  will  be  the  United  SUtes  re- 1 


Up  of  North  American  Pulp  Com^ 
mon  Has  Put  a  Value  of  $16,000,009 
on  the  Property,  Exclusive  of 
Bonds? — Comparison  of  N.  A.  Pnlpr 
and  Laurentide  is  Very  Sugge»* 
tive. 


ous  American  points,  for  the  year  to  August  Columbia  on  the  Pacific  Coast,  to  the  luke  the  work  with  results  so  far  that  oil  Is  being;  I’or  the  year  ended  August  31,  1916,  such  as' 
31,  1916,  are  reported  on  excellent  authority!  ^he  Woods  in  Ontario;  the  line  from  there  produced  in  this  area,  is  being  refined,  aud  often  appear  in  the  annual  reports  of  Cana-! 


t  Lakes,  the  St.  Lawrence  sure  of  the  business  beinjs:  done  is  modest,  it  oi  a  vi.^orous  ousiness,  ana  a  pro-;  lo  oe  manaKcr  ai  uawii,  American  Pulp  and  Paper  Companies  com- 

by  other  physical  defer-  is  true,  but  the  limitation  is  not  that  of  a  3:rpssive  showing  with  regard  to  the  com-'  Muirhead,  assistant  manager,  to  be  manager'  ,  ^  makAs  thA  tntal 

Ltlantic  Coast.  limited  producing  territory  but  solely  of  the  pany's  earnings.  Profits  for  the  12  months,  at  Mexico;  D.  (;.  Munro.  to  be  accountant;  i  '  ,  ,u  • 

!  of  our  terminology  we  financial  resources  adequate  to  the  drilling  after  bond  interest,  left  $282,760  available |  at  Kamsask,  to  sUrceed  C.  J.  Moreau,  who.'®*^*®  l^"®  issue  equivalent  to  $14,000,000. 


^  another  60  p.c.  distribution  similar'  to  those  sldered— recognises  no  ferritor 
of  the  last  two  years,  if  so  desired.  or  restrictions,  it  is  reasonab 


MOLSONS  BANK  MEETING. 


I  matlon  to  an  appreciable  extent  at  least.  nil  having  created  an  environment  so  seem-  view  of  the  tendency  toward  higher  pric 

THE  WEAETHT  SOETH  SIDE.  '."tewS'”  ''’cuV7?„V;rS,':f,;  l.cIM.  >ncr., 

i«Ll In 1859  and  19H— the  per-  ed  accorintr:  ana  hills  payable,  these  bel 

in  his  address,  and  touched  upon  some;  iod  in  which  the  oil  industry  evolutionized  Rcffrettaltle  Features.  $829,654,  against  $204,025  last  year.  Th 

nnBBinA-''iAfArofE^®’  'It .  than  ^  as  an  economic  asset  of  world-wide  import-  The  Calgary  Petroleum  Products,  Ltd.,  in  it  is  stated,  is  due  largely  to  provision  f 

nn  ♦ViA^vAf.r  oM  f  '  touched  j  ance— those  doing  business  on  the  south  side  no  way  stood  sponsor  for  or  lent  itself  to  the  last  two  years' war  taxes, 

farming  rnm  Of  the  Of  the  Street  "dug  out”  from  the  bosom  of  this  exploitation  of  the  public.  On  the  con-  Four  years'  figures  compare  as  follows: 


...jeren— rccogni.ses  no  lerriioriai  iimitaiionsi  tips,  ami  a  prcmauire  on  oovin  was  pieci-  rtv.vums  -  — ■  — - —  -  --  — -  hnnd  issiiABt  of  aaa  sninhitA  aa,.,..... 

or  restrictions,  it  is  reasonable  to  assume  pitated.  and  Bills  receivable  were  only  $494,841,  i  ®n‘l  of  November.  u  ^  P  P  Pkn. , 

that  it  has  not  undergone  a  metamnrphic  Tt  may  be  unnecessary  to  call  the  attention  against  $708,.'>8.3  a  year  ago,  but  the  inven-  .  ,  ,  j-,  kitiAd  in  antinn  '  mechanical  pulp  company  and  one  papef 

transformation  at  the  south  edge  of  this  ar-  of  any  thoughtful  person  to  the  fact  that  lory  of  stock  in  trade  is  considerably  great-  V..,, I  mill,  plus  an  unknown  amount  of  cash  re- 

bitrary  line  but  it  continues  or  pushes  across  this  “tioom”  had  no  relation  to  the  actual  de-  er.  The  fact  that  this  item  has  expanded  to  .  lAino/i  .via  Honk  ae  r’n.nmnnAA  'otoff  ceived  for  the  issue  of  an  unknown  nart  nf 

the  line  in  its  trend  northward,  maintaining  ^clopmcnt  work  then  being  carried  on  in  the  $958,782.  compared  with  $670,293  in  1915.  ®  "n  i Zr  h a  IIj  !  thrsUk  of  the  new  coLZy  The 

its  original  integrity  of  composites  and  for-  field,  bevond  the  incident  of  the  striking  of  will  be  considered  as  a  favorable  factor,  in  VaZ  VnrZZfmZnf  eLa  '  cription”  issued  bv  John  T  Steele  of  Bnf- 

matlon  to  an  appreciable  extent  at  least.  oil  having  created  an  environment  so  seem-  view  of  the  tendency  toward  higher  prices  ®  i  ®  the  S'^.'Ption  issued  by  John  T-  Steele  of  Buf- 

THF  WPiiTHV  «nT7TV  ains-  in"l.v  attractive  that  discretion  was  thrown  for  these  "stocks.”  Hiafeiv  rAEnreea 

THE  MEALTHT  SOLTH  SIDE.  Current  liabilities  include  greatly  incrcas- 


bank.  When  war  was  declared  he  imme- !  ^^1®  and  resembling  a  prospectus,  does  noi 
diately  returned  to  his  home  and  enlisted  state  at  what  rate  the  stocks  of  the  old 


Regrettable  Features, 

The  Calgary  Petroleum  Products,  Ltd.,  in 


cd  account.-,  and  bills  payable,  these  being  "‘t*’ ,‘*1®  P^bH®  Sch(wls  Company  of  the  companies  were  taken  over  nor  what  price 
$829,654,  against  $204,025  last  year.  This,  Fusihers.  After  serving  for  five  .in  cash  was  receiv'd  by  the  company  for 

if  iV  ic  rinr»  inr'r^iv  in  nrnvitiion  fnr !  months  in  the  trenchcs  he  was  given  a  coin- 1  such  stock  as  it  sold  for  cash. 

lU  lasZwo’yeaJZwaMSe^^^  I  and  4ie  went  back  to  the  front  as* 

wo  .  _  - _ _ ^-11 _ _  on  in  ?NontAmnor  l.iont  Arnf^n  wo<o  ” 


farming  community,  which  never  before  has!  good  old  Mother  Earth: 


%bAn'’b?ZnkA  1  quantity  of .  3.335,457.140  barrels  motives7n  ft's  efforts’ 7o  ha'veVhepubiic'ac- 

Then  he  spoke  of  the  importance  of  pre-  In  crude  state,  v®Iued . $2,789,745,829  quainfed  with  the  actual  conditions  viz  -  i-mfit. 

destniction  of  our  forest  wealth ,  By  the  prooesKcs  of  refining  and  mer-  that  it  yet  required  the  rxpendittire  nf  Bond  intErrst 
either  by  fires  by  careless  and  ruinous  rhandizing  the  value  of  this  was  more  tlian  money  hard  work  and  time  befi^re  it  could 
cutting.  Bo  h  of  these  evils,  by  wise  efforts  '  trebled,  representing  a  money  value:  Z  def  nitelv  rtermined  Z  to  X  JeT  wJ  oividends 

on  the  part  of  the,  government,  can  he ;  Estimated  at  . $8,369,489,233  wo.Pd  ha^e  a  commZral  ^  i^'v.  lends  . 

avoided,  and  action  in  the  matter  cannot  be  'Vearly  average  of  152  172  532  Thio  o.ehu/i  eh,  »  .i, 

tnn  nrnmnf  i,  i  -  attitude  of  the  company  was  further  Bonds  Rcdeen 

too  prompt.  If  is  pertinent  to  note  here  that,  of  the  pvidenred  hv  the  fart  that  nn  advantne-A  «nc 

Mr.  Maepherson  laid  stress  also  on  the  world's  supply  of  oil  for  the  year  1914 :  taken  at  the  time  of  a  wide  Zen  Zd^rTor 

fact  that  now  is  the  time  for  all  classes  to  The  “South  Side"  gave  ....  66.36  per  cent.  Zllv  inflated  market  lo  offer  ^nr  sale  a 

lay  aside  something  for  the  rainy  day.  Busi- j  Russia  .  16.74  per  cent.  Xr®  of  he  sVk^^^^^ 

ness  is  good,  employment  plentiful,  and  Mexico  .  5.29  per  cent.  tZ stork  was  mSh  s^^^^^ 

wages  high,  and  it  is  well  to  remember  how  rri  w  i  rr  i.  »  sms-  tla  rA<rAA**oKiA  Z 

less  prosperous  days  may  be  in  store  for  us.  Magic  Touch  of  1915.  The  '•®K;;®«®b'®  |b®  ®«®r^  BRA? 

General  Manager  E.  C.  Pratt  said  in  part:  i  In  the  year  1915  those  doing  business  on  ^  ^bat,  while  legitimate  development  woik, 

"During  the  past  two  years  of  war  there  the  "South  Side"  dug  out:  ema  t  BB'Bb®r  of  bona- ; 

have  been  many  anxious  times,  and  many  Oil  in  quantity .  267,400,000  barrels  f.Z  ,  Z  ^ 

consultations  between  the  officers  of  the  In  crude  state  valued. .  .$267,400,000  tial  lesources  will  permit,  "bile  the  results  month  of  . 

various  banks  as  to  how  best  to  aid  in  carry-  But  from  this  there  was  obtained;  ‘®'.  obtained  promise  well  for  the  deter-;  bank  chant 

ing  on  the  country’s  business.  We  are  glad  41,600.000  bbls.  .gasoline. $291, 200, Ooo  iiiination  of  an  oil  and  gas  field  of  import- 1  showing  th 

to  say  that  business  is  good  at  the  present  225,800,000  bbls.  in  oil  ‘be  I^rovince  and  Dominion,  and  about  diirir 

time,  but  a  great  deal  of  this  is  dependent  products  at  .05  cfs  per  while  at  no  time  has  the  field  looked  more  opened  ant 

Upon  war  supplies.  It  will  be  Incumbent'  gallon . . . $305,L50,09o  I  ]>ioniising,  an  impression  has  gone  abroad '  branches 


b: —  trary  the  eompany  was  accused  of  ulterior 

.  3.335,457,140  barrels  motives  in  Its  efforts  to  have  the  public  ac- 
.$2,789,745,829  quainfed  with  the  actual  conditions,  viz.;  I’rofits 


be  definitely  determined  as  to  whether  we  oivi-iends . 

would  have  a  commercial  oil  field  or  not. 

'This  attitude  of  the  company  was  further  Bonds  RcdEcm. 
evidenced  by  the  fact  that  no  advantage  was 
taken  at  the  time  of  a  wide-open  and  abnor-  previous  Bal 


PROFIT  A.N'D  LOSS 


1916 

1915 

1914 

1913 

$ 

* 

.1!  ■ 

$ 

.  .-tie, 260 

140,083 

315,246 

281,291 

93..S00 

96,865 

100,470 

103,143 

282,760 

243,189 

214,776 

180,1.50 

169,97« 

109,976 

157,182 

120,000 

112,784 

73,2-22 

57,294 

60. 1 50 

900 

112,784 

73,'222 

57,294 

59,250 

ri75.484 

502.262 

444,969 

385.719 

688,268 

575,184 

502,263 

444,969 

BRANCH  BANK  CHANGES. 


mission,  and  he  went  back  lo  the  front  as, 

an  officer  in  September.  Lieut.  Arden  was '  Estimated  Earnings. 

the  son  of  the' late  Reginald  Arden,  of  tliei  The  ‘‘Description’’  includes  an  estimatR 

Bank  of  England,  at  Plymouth,  of  earnings  for  1916  for  each  of  the  com- 

.  u  ponent  cEjmpanies.  although  this  estimate  iR 
(  able  advice  has  been  received  by  the'„^,j  vouched  for  by  any  paper  expert,  or 
Bank  of  Montreal,  announcing  the  death  w  hy  anybody  except  .Mr.  Steele.  Tho 

action  of  Lieutenant  Archibald  B.  Fiascr,  of ,  „i..„  _ 

a  Highland  battalion  from  Vancouver.  U®  •'<£•- .aa  e  fv,  ^  e  es  to  ailing 

was  the  son  of  G.  B.  Fraser,  of  Chatham.  I  ‘u®  the  new  company. 

N.B..  and  entered  the  service  of  the  Bank  of  h®'’®  actiuired  tbe^wholo 

Montreal  at  the  age  of  sixteen.  He  soon  at- '  *b®  stocks  of  the  components,  which  It 

tained  a  high  position  in  the  hank’s  service,  bas  not  yet  done.  Th®se  earnings,  after 
F’or  three  years  he  occupied  the  post  of  as-  P®'  'PS  ‘be  preferred  dividend  of  $1.0,000. 
sistant  accountant  of  the  .Montreal  Branch,  "ottld  leave  $.>45,400  for  the  one  millioa 
Later  he  was  made  assistant  manager  at  To- 1  shares  of  common,  or  at  the  rate  of  34Vi 
ronto,  and  shortly  afterwards  was  promoted  cents  per  share.  It  is  true  that  these  estl- 
lo  the  position  of  Inspector  of  British  Col-  mates  are  based  upon  somewhat  lower  pulp 
iimbia  branches.  About  a  year  ago  he  rc- ,  prices  than  prevail  at  present,  but  a  con- 


tne  past  two  years  or  war  inerei  me  douiu  muK  uug  oui.  ... _ 7  , - .V  ,  -  r-i,  ,  ,  ,  x  j  .  .  .  .  umuia  uiaiiciie».  e\uuui  a  uc 

many  anxious  times,  and  many !  Oil  In  quantity .  267,400,000  barrels  f'/l®  ®PPipanies  as  vigorously  as  their  finan- 1  The  somewhat  belated  statistics,  for  the  linquishcd  his  bank  duties  to  serve  his  conn- ;  siderable  part  of  the  output  of  the  cora¬ 
ls  between  the  officor.s  of  the  |  In  crude  state  valued. .  .$267,400,000  cial  resources  will  permit,  while  the  results  month  of  September,  of  Canadian  Branch  t,.y_  .panics  is  eoptracted  for  on  long  contracts 


upon  war  supplies.  It  will  be  Incumbent 
upon  us  to  watch  affairs  as  they  develop,  and 
do  what  seems  best  for  the  good  of  tho 
Dominion  and  the  Flmpire.  I  have  little  doubt 
that  Canada  will  come  through  this  crisis 
better  than  any  of  the  other  countries  at 
war.  'We  have  a  vast  country,  great  resour- 


Total  . $686,350,000 

The  North  Side  of  the  Street. 

For  the  year  1915 — ignoring  retrospect  for 


cial  resources  will  permit,  while  the  results  month  of  September,  of  ('anadian  Branch  .  panies  is  contracted  for  on  long  contracts 

so  far  obtained  promise  well  for  the  deter-;  bank  changes  were  made  known  this  week,  *  ’  .  ,  .  „  'at  old  prices. 

Iiiination  of  an  oil  and  gas  field  of  import- 1  showing  that  no  notable  change  was  brought  Bhilip  Vibert,  manager  of  the  Union  Bank  Chicoutimi  Pulp  Company  which 

.Hire  to  the  Province  and  Dominion,  and  about  during  the  month.  Six  branches  were  Vancouver,  has  been  promoted  inspector  lone  hcpn  familiar  to  Canadian  invea. 
V.  bile  at  no  time  has  the  field  looked  more  opened  and  six  comparatively  unimportant  western  branches  of  the  bank,  with  head- 1  '  healthv  concern  which  made 

promising,  an  impression  has  gone  abroad ,  branches  ‘‘weeded  out,"  so  the  net  gain  to '  lu®''!®'-®  ®‘  Winnipeg.  His  successor  "•>' 

(helped  along  by  some  ignorantly,  by  others;  the  Canadian  branch  system  was  nil.  The,  ‘'®  Geddes,  who  has  been  I  jAroAon  this  vear  The  St  I  awrence  Puln 

willfully)  that  the  Calgary  Oil  Field  is  a 'general  commercial  and  industrial  .sit  nation  '  fast®'''!  branches  at  Toronto.  Mr.  Geddes  ‘"'s  -a  '®n  ®  FU)p 

“will  of  the  wisp”  and  has  no  basic  factor i  scarcely  warrants  an  aggressive  develop-''®  expected  in  V'ancouver  in  a  few  days.  Mr.  ^  fTcnAnon  min  TvViinh  nnW  Ka 

of  reality.  !  ment  of  the  branch  bank  system  in  new  Vibert  located  in  Vancouver  on  May  31.  1912,  ''a  jn  tie  19  =^ 

Criticism,  no  matter  how  severe,  re  the i  fields  at  the  present  time.  There  are  now  as  superintendent  of  British  Columbia  gan  operations  m  June  191o,  a  crown  licens* 


anaaian  oranen  sjsiem  was  nil.  ‘.B®'  .  J’  .  Toronto  Mr  Geddes  ^258.000  this  year.  The  St.  Lawrence  Pulp 

il  commercial  and  industrial  .situation '  ®a6>tern  blanches  at  Joronto.  ,Mi  .  ueaoes  ,  rAmArattAn  ta  a  Vaw  VaeIe  aam 

ly  warrants  an  aggressive  develop- ' '®  expected  in  V'ancouver  in  a  few  days.  Mr.  •'  j-Titaa  aaa  n.iii  wbiAh  nnlv  La 

of  the  branch  bank  system  in  new  Vibert  located  in  Vancouver  on  May  31,  1912.  '' '*^iL!“;n^TnnA  lal-  T  rrZZ  oaZ^ 


ces,  splendid  industries,  and  there  is  every  J*®  North  Side  of  the  street  dug  out; 


.  reasons  apparent— those  doing  business  on  recent  street  curb  speculations,  the  kite  com-  3,277  branches  of  Canadian  banks,  of  which  branches  and  was  appointed  Vancouver  j  on  410,000  acres  of  puipwood  on  Ch^ieur 


indication  that  we  shall  come  through  well.  quantity  ........ . 

In  the  meantime,  we  shall  do  the  best  in  our  Valued  in  crude  state. . 

— Tnigment  to  cart-y  the  country’s  business  Estimating  the  gasoil 
forward  through  these  troublous  times.”  j  ®‘‘ , . ,  .  . 

The  meeting  amended  the  by-laws  lo  make  i  '0,773  bbls.  at  20  cts.per 

the  directorate  "not  less  than  .seven  and  not  - . 

more  than  nine.”  No  new  appointments  204.6.)1  bbls  in  oil  pro- 
were  made,  how  ever,  the  seven  members  of  j  ducts  at  .05  cts.  per  gal 
the  old  board  being  re-elected.  I  , 


lined  in  crude  state. .  $300,572  the  truth,  or  of  the  work  which  must  depend 

Estimating  the  gasoline  contents  of  the  upon  public  approval  and  support  for  its 
I  at:  ultimate  success. 


DhlrlhulioiT  of  Bram-bes 

Branch  banks  are  distributed  as  follows: — 

Ontario .  1,15.1 

Quel>ec  .  774 


$75,411 

$358,20!) 

$433,620 


DOMINION  STEEL. 


Total  .  $433,620 

lu  1915,  therefore,  the  j  Smith  Side.  The  work  has  proven  difficult.  I  Newfoundland 

Street  did  a  business  I  si  renuous,  requiring  a  generous  expenditure ! 

in  oil  in  gross  amount  of  both  money  and  time,  but  as  to  its  being  |  Toiai 

equal  to  . $686,833,620  worth  while,  the  record  for  the  South  Side:  _ 

)iith  Side  . $686,360,001)  supplies  an  illuminating  answer.  Opened  and*  r 

jrth  Side  .  $483,620  The  territory  possessing  attractive  possi-j 

East  End,  Centre  and  West  End.  ‘‘i®  f  January.  . 

w  .eaa,-  xm-  ji  •  X  i  xu  «  au  pioduction  of  3  or  paraf-  February.  .. 

In  1915  those  doing:  business  on  the  South  fjn_i>ased  oil  may  be  said  to  extend  from  f'al-  March 

i-aiti**  fiTxnx  tfxn  Mirl-  ..  .  ^  ..  .  4  nrtl 


panies,  etc.,  is  quite  proper,  but  to  decry  3.174  are  in  Canada.  23  in  Newfoundland  Bia^ager  on  September  15  last  year.  j  Bay.  and  a  bond  issue  of  $4,000,000.  This 

215,464  barrels  I  facts  and  conditions  is  not  in  the  interest  of  and  80  elsewhere.  i  Trial  began  in  Winnineg  this  week  of  the '  so  large  that  it  takes  two- 

-  the  truth,  or  of  the  work  which  must  depend  Dhiributlop  of  Br.m-h«  Stirling  S's  sZ  aS  '  the  estimated  earnings  for  1^6 

Upon  public  approval  and  support  for  its|  Branch  banks  are  distributed  as  follows:—  I  Aroi-nn  for  fill  beep  up  thc  interest  payments.  Tb« 

ultimate  success.  '^ntario .  1.15.1  .J:  i  ^h*rd  concern  in  the  merger  Is  a  fairsized 

In  this  connection  It  is  well  to  bear  In  8ota*Wa.  .■.  : ! ! . ! ! ! i! ! ! ! ! '. ! !;; '.i i’.; ! ! ! ! i!  i'l  ' vaZed  the  Lmpany  on  the  guarantee  of  the '  P®’’®’’  Brooklyn,  which  is  credited 

tiin'’oriVew  anTSimrcZfv  ^  Pd^EeZdw::? Inland! V  n  defendants  and  after  the  company  went  into  '  "‘‘b  ^ST.m  annual  earnings. 

oil  territory  is  not  attained  in  a  d'ay’^L  mon^  1  ^^  ^^  !  !  ^  ^  i  -I?! '  !Z  aeZunt'^roZSe  "gu'amXi"  Vefenie  '  K"«rmous  Bulk  of  Stock.  - 

or  a  year.  More  esp^ually  has  this  been ;  .^^he  jiZk  the  '^h®  P''efe''red  dividend  of  the  new 

found  to  oe  so  in  the  Western  fields  on  the  Yukon .  .i  excessive  interest  paid  out '  P®ny  seems  to  be  fairlv  well  secured,  but 

South  Side.  The  work  has  proven  difficult.  I  Newfoundland .  23  f,„o„thArtTArt  rhAniics’  nnd  in  *be  enormous  bulk  of  the  common  stock 

ylrcnuous.  requiring  a  generous  expenditure !  E'-here  .  __8o  «  agrelment  n‘®®n®  ‘h®t  ®v®ry  ,joint  addod 

I.f  tin)h  innnAv  anrt  timA  hut  to  Its  hAin- !  ^  nr-.  Other  ways  annuiieo  ine  agreemem.  _  _ _ 


lion  of  a  new  and  commercially  producing  2l>i  the  bank  endeaZred  to  collect 

oil  territory  is  not  attained  in  a  day.  a  month,  Alberta  .  ‘-’ti  e.-aet.  .La  AnavantAi-u  riAfpncc 

or  a  year.  More  especially  has  this  been  ;  .  Z®  Vl'T  ,.ZatZ^\hZ’Ae„,a''ff'?hA 


-  i‘*  V*  *  A. L.  A  *  ij  ..  I  British  Tolumbia 

found  to  lie  so  in  the  Western  fields  on  the  Yukon 


The  statement  issued  early  In  the  week  byi  equal  to  . $686.83o,6-0 

Mr.  Mark  Workman,  President  of  the  Do-  South  Side  . $686,360,0(11) 

minion  Steel  Corporation,  referring  to  the  North  Side  .  $483,620 

improvement  in  the  Corporation's  organ!-  Fentre  and  West  End. 

zatlon  since  the  appointment  of  D  H.  Me-  business  on  tt 

Dougall  as  general  manager,  says:-^  I  ^  _  , 


Tolal  .  .  3,277 

■cconl  of  ^pansion  The  Teller,  the  official  monthly  magazini 

The  foMowinff  table  yivrs  the  record  of  bank  branches  CFHM.u»xcy  mohaci  fho  fnllnwin' 

opened  and  cloHcd  by  months  since  Januarv.  1912:-  StClIing  Bank.  makCS  tllC  lOIIOWin^ 

I9u;  1915  1911  i9i:{  1912  announcements  of  a  personal  nature,  affect 


op.  i'\.  f)p.  t’l.  Op.  (1.  Op.  (  I.  Op.  Cl.  ,jw2  staffs* 
l«  14  <»  9  16  6  34  4  19  .5  ‘  ,  HidUb. 


"Since  that  time,  efforts  have  been  direct-  r!fn®t,”pnf®of!.p®JlrIIf^th”p^  a*"!  south  westward  to  the  bonn-  ■J,'’,"' 

ed  towards  the  unbuilding  of  an  efficient  u  i  '"  “'®  neighborhood  of  and  parallel  junE  . 

®a  towaras  me  upmuiaing  ot  an  euicieni.Q,,  q„gntRy  . 154.814.176  barrels  ^ith  the  foot  hills  of  thc  Moiiiifains ■  a  larcc ,  July 

administration  at  Sydney.  As  a  result  of  .p.  '  ^  ^  """  "i®  'o®'.  ®'  '®®  'louma  ns.  a  '^8!®  |  August 

thiB  n  F  Rnndnlnh  and  V\’  H  Bishon  have  I  ‘  I!?®  .  ‘^°"®  ..  _  ..  area,  requiring  more  geological  investiga-  senteml 

tuts,  K.  1*.  Kanaoipn  ana  «.  ri.  rsisnop  nav®|  ^^15  those  doing  business  on  the  South  a-j  nnerative  tests  tn  he  made  before  Ortobpr 

recently  allied  themselves  with  the  activi- 1  ajj  t-nA  of  the  Street  “diiz  out  "  I!®”  and  operatue  testa  to  be  maiie  before 

*1  *  .wa  a.AAi  r-A.-AA-o.iAA  .  ,  « 1  o 6  oi  IH p  v\  csi  hiHO  OF  I D p  I rpci  oiig  out  (jjp  productive  areas  can  be  outlined  and  C"'™; 

ties  of  the  Dominion  ®‘®®‘ J;®*  Henf  o?’  ‘^®  ''''®®‘®‘'b  ®’'  f'alifomia  Field:  economic  values  approximated,  { 

former  as  general  superintendent  of  the ,  qh  in  quantity  .  89,725.776  barrels  .....  1  Tot.i 

steel  works,  and  the  latter  as  steel  expert.  |  p^orth  Side  (estimated)..  5.000  barrels  Turner  Valley  .\ntlcllne.  i 

Both  these  gentlemen  have  for  several ;  There  are  of  course  extenuating  circiim-  The  most  promising  work  is  that  now'  be- 1 
years  occupied  similar  positions  with  the  i  stances,  or  more  properly  speaking,  condi-  ing  done  on  and  along  a  pronounced  anti-  Sf'^tlie 

B^hlehem  Steel  Co-  of  Bethlehem,  Pa.  Mr.  tions  which  must  be  accepted  as  accounting  dine  area  of  considerable  magnitude  in  the! 

Bishop  assumes  the  title  of  assistant  general  to  a  material  extent  for  the  amazing  discre-  Turner  Valley,  some  35  miles  to  the  south' 

superintendent,  and  takes  charge  of  the  coke  pancy  as  between  the  turnpver  on  the  South  and  west  of  (’algary.  ;  coaihur 


13  9  18 

23  10  25 


money  on  unauthorized  cheques,  and  ln  '‘h®  ,‘^® 

other  ways  annulled  the  agreement.  ‘''‘'‘‘’h  m®ans  that  every  ,joint  added 

.  I  to  the  market  price  represents  an  additional 
The  Teller,  the  official  monthly  magazine  ‘  niillion  dollars  of  valuation)  is  such  that  any 
of  the  Sterling  Bank,  makes  the  following  substantial  distribution  of  profits  on  that 
announcements  of  a  personal  nature,  affect-  jsg,ie  seems  decidedly  remote.  The  “Des— 
ing  the  staffs:  cription"  says  much  about  the  added  eam- 

A.  J.  Hunt,  manager  of  Gilbert  Plaiiih  power  to  be  derived  from  the  extension 


•>  Rraiieh.  has  again  taken  uP  b'®  ^‘‘‘'®®:  of  the  existing  plants:  but  it  would  be 


I!?®  .  ®‘0''®  area,  requiring  more  geologit-ai  investiga-  September  !  6  b  23  11 

In  1915  those  doing  business  on  the  South  jjgj,  jjjjj  operative  testa  to  be  made  before  October  '  .  «  7 

de  of  the  AA  est  End  of  the  Street “dug  out  (jjp  productive  areas  can  be  outlined  and  .  1?  -11 

am  the  Western  or  California  Fjeid:  their  economic  values  approximated,  |  "  J — - _ ", 

1  In  quantity  .  89,725.< 76  barrels  -r..—..,  '  I'otHl  ,  94  77  169  134  237  118  298  86  322  80 

)rth  Side  (estimated)..  5,000  barrels  Tnrn<r Valley  .\nti(line.  i  Month*’  Berord 

There  are  of  course  extenuating  circum-  The  most  promising  work  is  that  now  be- 1  T8»  following  laWc  is  a  record  of  branch  iiank;*  opened 


1  11,-  muHl  IMOIlllSing  W'Ol-K  IS  inai  now  ne- I  O.  ...n.s  uprm-a  ,  j  ,  P  rialbniisie 

ine-  Hapa  ap  and  qIaaa  a  r,.-AnA..AAAd _ .1  •O'f  closed  during  September  togetlier  will,  the  name  Junior  at  J'Ot  t  uainoiisie 

iig  none  on  and  along  a  pionouneed  anti-  of  tlie  manager  or  sub-manager  appointed.  !  iunior  at  Tamworth.  has  bi 

Cline  area  of  considerable  magnitude  in  the;  Branches  Opened  '  ;  phiireh  street  and  Wilton 

"’"®^  ‘®  ^®“^  ’  ont  xfercU.  H.  W.  R  MeGe^hy.'^inro"  M  U^ 

®  )'®.®‘  .  ®‘^®''y'  :  Coalhurst,  Alta.  Standard  Sub-branch  li-ansferred  to  Parkdale  Bra 


tinent  to  Know  just  how  nuieh  money  the 
company  will  bate  in  its  treasury  for  such 
purposes  as  a  result  of  the  sale  of  the  com¬ 
mon  stock. 

If  is  instructive  to  note  that  the  Laurea-E 
tide  Company’s  entire  stock  is  now  valued 
by  the  market  at  about  $20.76®.o®0.  Actual 
earnings  on  this  stork  were  $937,823  for  the 
vear  to  June  3®.  I®! 6.  North  American 


ovens,  blast  furnaces  and  open  hearth  de-  side  of  the  street  and  that  of  the  North  Side.  It  is  here  that  the  Calgary  Petroleum  Pro- j  D^'bolm.  Sask.  Imperial  i  ation  of  $10.n0®,®00. 

partments.  A  further  change  has  been  made  For  Instance,  the  North  Side  on  the  East  ducts.  l,td..  the  pioneer  company,  began  the  i  HocheUga  T'  o'  ^Maci**t*'’b  Bank  of  British  North  America  an-  _ _ _ 

by  promoting  H.  E.  Rice  to  the  position  of  may  be  said  to  be  out  of  the  Appalachian  or  initiatory  drilling  for  oil.  and  around  the  New  Toronto’,  Ont.  Nova  StoU*  W.  r.' Raine  "  |  noiinccs  that  H.  A,  Harvey,  at  present  Su-|  .  .  -i» 

assistant  general  superintendent,  his  juris-  Eastern  Oil  F'ield  proper,  but  in  the  Mid-  central  holdings  of  this  company,  some  4,600 1  .  Branches  vjosed  perintendent  of  Eastern  Branches,  will  re-i  FHE  AfTTVE  rOPPER  DKM.IND. 

diction  to  extend  over  the  various  mills  of  West  or  Centre  and  the  West  End  these  con-  acres  in  extent,  most  of  thc  operative  work  '  G^°wat°c"r.  sunda^d  W  e  Reid"™*"  ‘i''®  pension  at  the  end  of  this  month. ;  -Boston  —It  is  estimated  that  SO''®  of  cop- 

the  Steel  Company.  Geo.  D,  Macdougall,  dltlons  do  not  apply,  and  ninety  p.c.  of  the  oil  has  been  and  is  being  done,  and  oil  in  volume  I  Leaage.  «ue  Nationaie  su’b-brane),  Mr.  Harvey’s  connection  with  the  Bank  of,  ,  m-oduction  for  the  first  six  months  of 

mechanical  superintendent  of  the  steel  produced  on  the  South  Side  of  the  street  Is  of  commercial  importance  is  being  obtained.  J- «- tiibwn  British  North  America  has  extended  over  a  This  would  indicate 

works,  has  also  received  promotion,  having  credited  to  the  Mid-Continent  and  the  West  The  present  partially  proved  oil-producing  4  St.  Ch’ri*topbei  Union  L.  R.  Ferguson  '  period  of  43  years.  He  began  his  hanking  that  approximately  900.000,000  pounds  of 

now  assumed  the  position  of  chief  engineer.  Find.  For  some  twelve  hundred  miles  along  area,  warranting  immediate  drilling  for  pro- !  V»lcarUer.  Que  Montreal  e.  H.  c.  bmitb  ^  career  with  the  National  Bank  of  Scotland,  eopper  have  been'  placed  on  the  producers’ 

Several  other  changes  have  been  made  of  the  North  Side  we  can  look  almost  directly  duction,  comprises  some  10,000  to  12,000  |  i  Limited,  and  joined  the  Bank  of  British  y,Aoi(g  for  dcliverv  from  January  1  to  June 

somewhat  lesser  Importance.”  south  across  the  street  and  contemplate  this  acres,  and  extensions  of  this  area,  especially,  FA.XNEI)  GOODS  T.\RE  JUMP.  |  North  America  in  1873  at  Toronto.  After  next,  assuming  a  monthly  refinery  yield 

'  The.  Btatement  announces  that  In  recognl-  wonderful  subterranean  stream  of  liquid  south  and  westward  and  possible  south- 1  Forecasts  as  to  a  sudden  increase  in  the  subsequent  experience  in  Montreal.  Quebec,  between  185.000.000  and  190.000,000 
tion  of  the  higher  cost  of  living,  a  volun-  which  is  being  dug  out.  coimitioned,  ^^stuard.  might  determine  more  or  less  pro- '  pnee  of  canned  goods  and  a  general  revision  '  St.  John  and  Ottawa,  he  was  transferred  to  pounds  for  the  period.  The  value  of  tWa 
tary  increase  in  w-ages,  in  the  form  of  a  war  apportioned  to  the  peoples  of  the  earth,  ductive  areas  of  even  greater  extent.  j  of  pi-jpg  have  come  true.  Informa-  the  I,jmdon,  Flngland,  office  as  accountant,  ropper.  based  on  a  26-rrnt  average  price, 

bonus,  was  granted  to  employees,  making  Ever  M'orkinR  Northward.  nf  frn  ,  i® *  *  ,  ®  ^ ®'’®®  ’  tion  has  been  sent  out  by  thc  Dominion  Can-  In  1889  he  was  appointed  manager  at  Kings-  would  approximate  $237.000, opo. 

the  second  advance  this  year.  Every  de-  steadily,  continuously,  those  on  the  South  holding  o')  ("aleai-r  PetrXIim  PrA!r..Al!f  *  ‘Company  that  canned  tomatoes  must  be  ton.  and  the  following  year  manager  at  St.;  An  important  producing  and  selling  factor 
partment  of  the  steel  works  at  the  present  g,.^  digging  ever  northward  in  following  ud  as' deternfined  ‘bv  the  woT  '■  P®''  ”®*''  ®-'  '  ®^‘®''  ^o®® '  ''®y®  “‘®‘  producers  sold  fully 

time  is  operating  to  capacity.  curious  courses  of  this  golden  stream  coninlished  ^  already  ac- 1  ^gg^jg  g^^  g  Pgj^g^jg^  experience  in  the  New  York  office  of  thei  80'’/r  of  their  probable  output  for  the  first 


19  13  51  13  19  8  .>5  6  ®-.. "  •  Jackson  has  joined  ithe  staff  of  linent  to  Know  just  how  much  money  the 

■-*1  *6  fi  fo  '»  -'>«  r  "'""‘P®®  Branch.^  ,1.  S.  F.lliott,  who  Ya  ,.|]]  iia\p  in  its  treasury  for  such 

9  6  13  8  19  .5  17  1.5  i®"®''  at  Jordan  Station  Branch,  has  gone  p„pppgej,  a  result  of  the  sale  of  the  com- 

23  11  10  9  IS  12  25  2  lo  the  West.  He  will  fake  up  his  duties  as  stock. 

10  14  *5  1,5  25  *8  -’2  5  t®"®'’  at  KelY^od  Branch.  H.  .1.  ‘^''ac®- '  j,  jj,  instructive  to  note  that  the  Laurea- 

15  24  20  23  26  4  30  n  -^""‘or  at  FoH  Erie,  has  gone  to  Jordan  .  ' .  ,jde  (  ompanv’s  entire  stock  is  now  valued 

Wonth*’  Record  at  port  Erie  "Tl  briaken  bv  G.  E.  Warren,  oaioioss  on  this  stock  were  $937,823  for  the 

s  a  rerord  of  branrh  Iiank*  opened  \  v>  ,  t  riolhAnciA*  P  CnthhAi-t  yea)’  tO  .lune  30.  1916.  North  American 

Member  together  »Uh  the  name  jnn'or  at  Pot  t  Dalhousio.  C.  ‘  "“’‘’®' ‘-  jg  valued  at  $16,000,000  on  estimated 

lb-manager  appointed.  umior  at  Tamworth.  has  been  transferred  S'*®  *  e  nr- non  t- tf  tj.  i  w. 

Dches  Opened  '  „  (.^urch  street  and  Wilton  Avenue  Braneh.  ®“rnmgs  for  1916  Even  If  No^ 

Nf/rchant,  H.  'iV.  bXT'  R.  McGeachy.  junior  at  Uxbridge,  has  been  Amencan  realizes  ‘‘‘f 

Standard  Sub-branch  transferred  to  Parkdale  Branch.  entitled,  on  the  Laurentide  basis,  to  a  valu 

Imperial  ,  ation  of  $10,009,000. 

<  ommerce  R.  ( ruikshank  ;  The  Bank  of  British  North  America  an-j 

Nova^s™“ia  W.  {{.’ '  noiinccs  that  H.  A,  Harvey,  at  present  Su-j 

nrhes  Closed  perintendent  of  Eastern  Branches,  will  re-i  FHE  Af TH  E  (  OPPER  DEM.AND. 

Sundi?d  w.E.Reid™*"  ' ‘f®  ou  pension  at  the  end  of  this  month.!  Boston.-It  is  estimated  that  80®,  of  cop- 

Natio.“e  Sub-branch  Mr.  Harvey’s  connection  with  the  Bank  of ,  .  production  for  the  first  six  months  of 

^Hamilton  J.  o.  Gibson  British  North  America  has  extended  over  a  ^gg  g„,d.  This  would  indicate 

Union  L.  R.  Ferguson  !  period  of  43  years.  He  began  his  banking  approximately  900,000,000  pounds  of 

Montreal  E.  H.  c.  Smith  ,  career  with  the  National  Bank  of  Scotland,  copper  have  been  placed  on  the  producers’ 

^  l.imited.  and  joined  the  Bank  of  British  for  delivery  from  January  1  to  June 

DODS  T.AkE  JUMP.  :  North  America  in  1873  at  Toronto.  After  g,-,  next,  assuming  a  monthly  refinery  yield 


Merchants  H.  W.  Britton 

Standard  Sub-branch 

Imperial 

Commerce  W.  R.  ('ruikshank 

Hochelaga  J.  I>.  Macintosh 

Nova  Scotia  W.  R.  Raino 

Branrhes  Closed 

•udj  imperial  R.  I*.  Schurman 


complished. 

These  holdings  extend  for  some  six  miles 


deals  with  the  new  crop  and  sets  a  Canadian  experience  in  the  New  York  office  of  thei  80'’4-  of  their  probable  output  for  the  first 
record  for  a  three  pound  tins  of  tomatoes, '  bank,  was  made  manager  of  the  bank’s  of-  half  of  next  year,  but  adds  that  current 


— -  '  from  Texas  to  Oklahoma,  to  Kansas.  Colo-  These  boldines  ertend  fnr  sontA  ^.Ha.  ‘■®®°™  ‘®‘’  ®  ““■®®  tomatoes,  bank,  was  made  manager  of  the  banks  of- 'half  of  next  year,  “t  aaos  toat 

SOHMER  PARK  PROFITS.  ;  rado,  Wyoming  to  Montana  and  "digging"  to  g„fl  We  antiXe  and  the  weBs  I  ’®®‘  ®‘  ®®‘“®  P®*"  ^‘®®  ‘^nlon.  Eng.  At  the  end  of  1901  ;  business  under  negotiation  ® * 

ov/niTiEEiv  pleasant  jingle  of  some  six  hundred  mil-  ®f  fhe  other  eomXies  nr^Hne  nil  are '  Henceforth,  with  the  rtew  price  in  force.  25  he  returned  to  Canada  and  was  appointed  |  would  add  very  mawnally  to  the  tonnage 

The  half-year’s  operations  of  1^  Jardln  lion  dollars  per  year  while  Ih®  North  Side  v^-Bhin  this  area  the  well  locations  being  h®rn  *'®*' ‘’®  by  ‘b®  manager  of  the  Ottawa  branch.  In  1912,  could  new  deliveries  be  assured. 

Zoologique  de  Montreal,  better  known  as  i®  shuttered  by  skepticism,  and  indifference.  gg  ^j^gg  j^e  boundary  lines  as  pos-  the  price  of  toma-  the  enlarging  interests  of  the  bank  made  Pin 

Sohmer  Park  are  stated  lo  have  been  ex-  though  opportunity  does  try  to  force  the  sipie.  ^  I  toes  to  the  wholesaler  was  $1  and  $1.10  per  ,  necessary  the  creation  of  the  new  position  |  >  KM  RAT  fKOSSES  P.AR. 

tremely  satisfactory,  as  the  result  of  lm-|  <loor.  ‘‘Nothing  doing  In  this  line  on  this  The  geological  condlHons  are  such  that ! To-day  a  3-pound  tin  costs  $2.25  of  Supterintendent  of  Eastern  Branches.,  (Toronto  World.  Nov.  9.) 


tremely  satisfactory,  as  the  result  of  Im 


‘Nothing  doing  in  this  line  on  this 


NKYVRAT  CROSSES  PAR. 

(Toronto  World.  Nov.  9.) 


proving  business  and  reduced  operating !  ®i^®i  i®  *”  ®H®®‘ ‘b®  slogan  being  trumpet-  g^g^g  gj.g  jj,  gp  ^gj.  gg  .  per  dozen  and  2 ',-4  pound  tins  $2.15  per  .  with  headquarters  in  Montreal,  and  Mr.  Newray  stock  stood  99  bid  on  the  Standard 


costs.  The  summer  season  of  1915  Involved  ;  ed  abroad  to  the  wtirld. 


the  wells  is  considered,  but  to  off-set  this '  F'*'®‘S:bt  amounts  from  4  to  6  cents '  Harvey  was  selected  as  its  first  occupant,  j  Exchange'  the  whole  of  yesterday 


a  loss  of  $1,248;  but  this  was  converted  in  '  Saskatchewan,  and  more  es-  quality  of  the  oil  Is  so  high  that '  P.®‘'  ‘be  cost  of  handling  and  pro- ,  Mr.  Harvey  has  filled  this  position  for  the  |  morning  without  an  offering,  and  conse- 

1916  Into  a  profit  of  $4,546.  which,  less  the  f’berte.  are  so  situated  on  the  North  refining  costa  will  be  the  lowest  possible. '  necessitate  the  schedule  prices  is-  past  four  years  and  has  now  obtained  per-  qugn,i.v  no  transactions  occurred.  This  was 

expense  of  $445  during  the  winter  closing'  ^'o®  the  street  as  'O  be  in  the  n'i'®®j  Ninety-nine  per  cent,  of  the  crude  oil  is  re- '  stated;  3-poiind  tins,  $2.60  per  mission  to  retire  on  pension.  I  regarded  among  brokers  as  a  remarkable 

period,  gives  a  net  profit  for  the  year  of  r.°V*^***iK  ♦  great  northward  trend,  and  solvable  into  merchantable  products,  and  :*^®^®”’  pound  tins.  $2.40  per  dozen.  The  Court  of  Directors  of  the  Bank  havei  record,  considering  that  within  a  few 

$4,101.  The  capital  of  the  company  Is  “  '®  Alberta  to  wbicn  we  wish  more  parti-  p,any  of  these  will  be  found  to  be  elemental  Other  canned  goods  have  advanced  slight- 1  appointed  O.  R.  Rowley,  the  present  Chief  nionths  the  price  had  risen  from  33.  Th» 
$120,000,  and  there  was  a  proflt-and-Voss  '  ®“i?''‘y  requisites  of  exceptional  value  in  the  various  ly  ®orn  Is  very  erratic  at  present, ,  inspector,  to  succeed  Mr.  Harvey.  Mr.  Rowv  explanation  accepted  was  that  the  large 

balance  In- favor  of  the  shareholders,  at!  ,  *  ■.  ®j®,i  'n  aigging  in  inis  uro-  important  manufacturing  processes  of  eaHifK  for  $1.47(4  P®!"  dozen,  2-pound  tins, ,  ley,  who  is  a  Nova  Scotian,  was  for  threel  of  holders  had  resolved  themselves 

October  31, 1915,  of  $56,237.  The  company’s'  '’‘“®®  this  and  coming  days.  i  wholesale,  with  an  increase  possible  at  any  ivears  in  the  service  of  the  Merchants  Bank '  investors  rather  than  speculators  and 

real  esUte  is  carried  at  $124,100.  I  nr^JnX^in^rAst  that  b‘,,t  .  .  '  of  Canada,  but  in  June.  1889.  joined  the  !  were  satisfied  that  the  developments  at  the 

-  '  was  Xsibte-  viz  that  hX  WM  a  fue^^^^^  ORE  SHIPMENTS.  ,  Peaches  are  how  demanding  $1.95  per  Bank  of  British  North  America.  Montreal,  piine  warranted  them  in  keeping  their  shares 

UCBB  HOUSE’S  AVIBE  TAKEN  OUT.  j  (Cobalt  Nugget)  i ‘’o^®"  214  Pmind  tins;  pumpkin  $1.50.  and  ,  He  served  In  various  capacities  In  all  thej  „nfii  further  operations- had  given  a  larger 

(N.  Y.  Financial  AVorld.)  .hnno^h  it  is  hut  vAstArdnv  in  enmnnrisnn  Tlie  Cobalt  companies  made  a  big  showing  P®*®  $L05  per  dozen  2-pound  tins.  most  Important  branches  In  Eastern  Can-i  intrinsic  value  to  their  holdings.  In  New 

The  N.  Y.  Stock  Exchange  authorities  on  ‘  .rJ AVAintion  ««  eRa  aA.itb  *'’®  *"  ®''®  ehipment*.  These!  Sugar  holds  steady  at  $7.46  per  cwt.  forioda  as  well  as  in  the  New  York  Agency. and;  Y’ork  the  stock  sold  at  103.  and  during  th« 

Wetoeeday  of  this  week  ordered  the  Stock  J -»b  Jb®  Hme^oJ^^he^e^vol^^^^^^^^^  roTVu'nd^s  bXg*  and  $7.85  per  cwt.  for  granulated.  !  m  December.  1902,  was  made  Inspector  of '  afternoon  a  few  of  the  shares  sold  here  « 


gas,  extending  over  areas  so  immense  under 
pressures  so  great  that  but  one  conclusion 
was  possible:  viz.,  that  here  was  a  fuel  pro¬ 
duct  which  was  almost  invaluable,  and  al- 


Ii*.  I.  fuiaucxAi  uuiiu.,  tRmiiEh  it  is  hut  of  vpsterdftv  In  onmnarisnn  vooau  rompajiies  maae  a  mg  jijowing 

The  N.  Y.  stock  Exchange  authorities  on  ‘b®"*'”  “  ®  J®®‘®™^  for  the  pe.8t  week  in  ore  ehlpment*.  These! 

WMlneedav  of  this  week  ordered  the  Stock  !  ‘b  ‘b®  “*”®  ‘b®  evolution  on  the  South  were  away  above  normal,  a  total  of  1.158,- 

Hot Ar  rAmotAd  from  tL '  Side  of  the  street,  we  already  have  gas  go7  pounds  being  sent  out.  N'ipi.,<.«ing  led 
Exchange  (luotation  ticker  removed  from  the  (ggngmjggjon  lines  In  service  and  In  projec-  with  34S.660  pounds,  some  of  which  was  sent 
offices  of  J.  Carew  &  Co.,  at  30  Broad.  ^^g  pg^gUei  to  some  three  him-  to  well  and  Ont.,  and  the  remainder  to  Bir- 


BAB  SILTEB’S  BISE. 


Branch  Returns.  In  December.  1912,  he  high  as  19],  Seldom.  Indeed,  has  a  mining 
was  appointed  Chief  Inspector  of  the  Bank,  stock  shown  such  a  steady  advance  and  held 


dred  miles  northward, 


Street,  New  York  City.  .  northward  and  the  value  "of  the  Eng-  The  Dominion  Reduction  and  .  As  pointed  o-at  some  weeks  ago,  the  price  1  which  position  he  now  vacates  for  the  im-  with  such  tenacity.  There  can  be  only  one 

AttenUon  of  the  readers  of  The  Financial  |  jg®g  ®®‘  ‘^^^  ?[«tes''smeUe:*  shipped  to  united  ^^g^  gjj^gg  j,gg  g^vanced  to  70  cents  and !  portant  one  of  Superintendent  of  Eastern  conclusion  from  the  record  and  the  present 

world  was  called  to  a  proposition  put  out  by  j  ImporTaTce.  ®  Bunion  "'shipments  for  the  same  period  better,  tnd  will,  no  doubt,  continue  to  ad-  j  branches.  niarket  posUion  and  that  is  that  any  new 

this  firm  earlier  m  the  year,  which  was  „  j,g_gi,gj  .|jg  crgig  ggj  were;  1  vance  still  further.  In  sympathy  with  this  I  nipRord  P  Gough  nresident  of  the  Sel-  buying  of  the  shares  must  be  made  at  such 

called  the  Adanac  Silver  Mines  Co.  (which  L  .j^g  jggjjjBlg  eastward  to  where  no  one  Company  ’''alu®-  advance,  the  producing  and  near  producing!,  p,,_  p-  limited  Toronto  has  P'''®®®  ‘b®  holders  are  willing  to  sell  at 

is  Canada  spelled  backward).  The  stock  Mimns  Corporation  ...  60.  60.34  $34,359.83  Stocks  on  the  Cobalt  list  will  undoubtcdlv  ®‘®-‘^?“*^.b  and  at  the  moment  these  are  indifferent  to 


called  the  Adanac  Silver  Mines  Co  (which  ^^^g  foothills  eastward  to  where  no  one  L„^?„"l.b®;?„^., 


can  say,  this  great  natural 


mt  per  share,  and  was  ballooned  up  toj  This  is  a  digression,  however,  utilized  only  3  were  as  follow-s;  mines  that  have  larger  ore  reserves,  more“““  Newray  ente 

.89.  Recently  the  shares  broke  all  of  al^g  point  the  Irrefutable  geological  fact  that  Company  Pounds,  cash  In  the  bank  and,  bullion  in  storage!  - -  in  'is  history 

idden,  and  at  present  no  quotation  can  be  ^i,g  gg,.^,  structure,  rich  in  the  composites  Ker'c^iIL . "i::  ": .  *60  455  ^ba"  ‘b®  managements  care  to  make  known!.  PETERSON  L.4KE.  ~ 

Id  tor  the  stock.  capable  of  evolving  and  producing  gas  in  illi-  oomlnmn  Reduction  14000  ‘°  ‘b®  outsiders,  and.  in  addition,  have  made 

Rumors  around  the  outside  market  are  to  mttahle  volume  is  also  canable  of  evolving  Coniagas  .  249  too  recent  discoveries  and  effected  develop-  their  market  letter  this  week  Vickery  l.ally  Crold 

e  effect  that  within  the  next  few  weeks  g_j  nrodneine  oil  in  like  manner  ^  McKinley  Darragh  .  166.’535  nients  (hat  make  the  intrinsic  value  of  these  &  Co.  refer  to  Peterson  l.ake  as  an  excel-  the  Standard 

veral  more  Curb  Houses  would  lose  their  ,  ’  I  Buffalo  .  63.385  stocks  considerably  greater  than  present  lent  purchase  at  present  market  prices.  The  deal  of  infon 


was  brought  out  by  J.  J.  Carew  &  Co.,  at  60 1  i,g  OrT  shipments'  '^or '  ihe  w'eek  Yding  Nov  advance  in  price.  There  are  several  Cobalt 

cent  per  share,  and  was  ballooned  up  toj  This  is  a  digression,  however,  utilized  only  3  were  as  follow-s;  mines  that  have  larger  ore  reserves,  more 

$1.89.  Recently  the  shares  broke  all  of  aj^g  point  the  Irrefutable  geological  fact  that  Company  Pounds,  cash  In  the  bank  and,  bullion  in  storage! 

sudden,  and  at  present  no  quotation  can  be|  ^i,g  gg,.^,  structure,  rich  in  the  composites  . "i::  ": .  *60  455  ^ba"  ‘b®  managements  care  to  make  known! 

had  for  the  stock.  of  evolving  and  producing  gas  in  illi-  oomlnmn  Reduction  14000  ‘°  ‘b®,  outsiders  and.  in  addition  hap  made 


releasing  holdings.  Having  crossed  par, 
Newray  enters  a  new  and  important  stage 
in  its  history. 


the  effect  that  within  the  next  few  weeks 
several  more  Curb  Houses  would  lose  their 
New  York  Stock  Exchange  quotation  ticker 
•enrice,  if  the  New  York  Stock  Exchange 
CATilee  out  Ite  present  plans. 

( 


Proving  Up  the  North  Side. 
Desultory  attempts  have  been  made  from 
time  to  time  to  demonstrate  t^is  reasonable 


.  to  the  outsiders,  and,  in  addition,  have  made  ,  1  .  .  UAEEY  GOLD  MINES. 

Comaaas  .  recent  discoveries  and  effected  develop-  In  their  market  letter  this  week  Vickery  Lally  Crold  Mines  is  the  latest  listing  ob 

McKinley  Darragh  . i66.'535  nicnts  (hat  make  the  Intrinsic  value  of  these  &  Co.  refer  to  Peterson  l.ake  as  an  excel-  the  Standard  Stock '-Ixchange.  Not  a  great 

Buffalo  .  6.3.385  stocks  considerably  greater  than  present  lent  purchase  at  present  market  prices.  The  |  deal  of  information  is  available  on  this  pro- 

Trethewey  .  4t.oio  pHccs.  The  Cobalts  will  bear  Strict  atten-  property,  which  is  located  in  the  heart  ofiperty,  but  a  considerable  amount  of  tho 

Hudson  Bay  .  79,362  ^j^g  ^g  gg^^^  ^.ggj^  so.— Plummcr  &  Nipissing.  is  one  of  the  best,  and  is  not  fully  stock  was  sold  at  the  opening  at  around  14q 

Total  . ,.,  .  .1.153,807  Co.  developed.  |  to  15c.  ^ 
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!  WAR  TAX  ON  MINES  J  Mamly  About  Mine&  I;  ll 


/WKflARRIS 

09\r  _ 


Im  A  I  ||V||  I  K  ft  I  I  SMvpraAo  in  'Gowsanila,  will  5top  work 

Jil/lTiSi  iAJl/  £  ill*  1  /ll*  until  thf  firsit  olf  the  year  wi-.en  a  five  drill  ' 

I  compressor  and  other  equipment  necessary 
—  tMAVvwMa  w*  rurryinur  on  of  exten.sivo  undeitrround 

B  ’  |7fl  I  TlT  A  BjW  work  will  be  installed.  The  surface  work; 

W  I*  K  W  1*1  Bl  II  B  U  ■  carried  on  during  the  summer  has  been  .s.atis-, 

I  Li£%  £  U^/ w£  £  £  '  factory,  21  new  veins  having  been  found  since 

^  :JuIy.  riilver  was  found  in  practically  all. 

_  I  It  is  pi'oposcd  to  sink  a  main  shaft  in  No.  4  | 

vein.  This  vein  on  surface  shows  a  width 

Method  of  Application  as  Worked  Out  a" 

by  (iovernment  is  Satisfactory  » 

I  Interests — Roughlj' Equivalent  to  a ! “  '•''«*  e.stabiished  and! 

_  _  _  _  drifting  and  cross-cuttins  carried  on  from 

Levy  of  P«C.  on  Profits  —  Will  there.  j 

be  No  Deterrent  to  Capital  For'.  is  again  working: 

"  m  Boston  Creek.  Bepalr.a  to  plant  have  been 

Development  Purposes,  '  made  and  Iindergnuind  work  w  ill  go  ahead 

I  rapidly,  tiil  engines  are  being  installed  on 
-  ,1  —  the  Kenzie  claims  adjoined  by  the  Boston  ; 

_  ICreck  Gold  Mines  Bimitcd,  and  that  plant! 

(Written  bv  Homor  L.  Glltson  for  The  'si^ouP*  i*®  ij'  operation  soon,  it  is  proposed 
■  ,  1  ,  \  I  sorting  table  bought  from  the  Tough-Oakes 

rinanplHl  Jliues.)  jshould  be  in  operation  soon.  Ills  proposed; 

m _  .  ,  i  lb  pick  over  ore  ns  it  is  hoisted  and  ship' 

Theie  is  no  ganisaying  the  fact  that  a ,  some  of  the  high  grade  found  in  a  narrow; 
i  great  load  has  been  lifted  from  the  minds !  ''em. 

I  of  minia.8  company  executives,  by  the  final!  I'^s  secured  an  extension  of  the 

,  ,  .  ‘  ,  ,  option  on  the  Maideiws-.McDonald  group  ot 

;  and  definite  settlement  of  ihe 'War  Tax  mat-  properties  in  iieioro  Townsinp.  The  Ba 

iter,  which  has,  since  its  first  announcement  gradually  developing,  s 

I  ;  the  piopcrty  and  has  proved  up  .«i>.i<e  verj 

'last  spring,  acted  as  a  deterring  factor  both  ,  promising  leads,  one  vein  is  pai  tiijulaily  en- 

iin  the  market  and  in  the  financing  of  new ' 

development.  !  will  be  carried  on  even  more  rapidly  lhaii 

Ir'cc.-.ii..  c.,  _  ,  c  j  ,  .  .  I.K-fore.  The  shafi.s  will  be  continued  to  the 

Geiuiall>  Sl,takin„,  a  tonfldencc  that  n  IIOO  foot  Uvel  and  crosscutting  and  drifliiig 
w  ould  l>e  adjusK'd  fairly  and  equitably  to  j  worried  on  at  depth. 

the  mining  indusiry  has  rxistod,  hut  at  the'  Wationni  .viinrs,  limited,  which  has  a  lease 
.....  on  the  old  King  Kdward  property  in  Ooball 

isame  tune  the  long  delay  in  a  definite  an-jis  eros.-^eutung  on  ihe  khmi  toot  level.  This, 

I  nouncemoni  as  to  its  terms  was  iinouestion-  's  loo  le.  t  above  the  lower  contact. 

I„,,  ...  ..  ,  ,  While  llieie  has  heeii  lillle  said  about  the 

;  aiiiy  Having  us  etfeet.  huell  delay  has  been  conipany  s  operations,  it  ha.s  been  carrying 

used  as  an  argument,  pariieularlv  bv  .\mer-  S,"  identical  to  ibat  on  the  Boavei  and 

1  on)l^KH DiiUK-  Ah  rn».-*scultun;  lowt  r  i 

lean  intoro.nts,  against  the  Investment  of  ievcJ  only  Hiarua  a  ^hori  uhd*  ago,  it  will: 
capital  in  (■anatliaii  industries  and  it  must  ’  b.  tort  it  wui  be  known, 

ceriaiuly  have  had  an  effeo,  on  such  iu- ,  Va;i^aT:o‘''’1t1s'^^^^ 

esiment.  ^  j  hy  lioiaiion  ilu*  i»iK  lailiiiKH  tiuiiip; 

As  finally  administered,  however,  N\hivii  tiu  ro  are  from  thirty-tivf  to  loriy  j 

nioderaliou  lias  heeu  taken  as  an  agreeable  umn  of  tHiiiiigH.  Theno  taiUngn 

surprise,  ami  the  general  attitude  of  t he  average  of 

managemenis  of  the  various  profit-making' 

eotupanies  is  ,o  accept  it  as  a  fair  mirls 

eqiiilahle  eonlrilmlion  of  a  very  small  part  |  the  null  i,-.  ready  to  stari.  The  plant  is  an 
of  Iheir  p.rofils  to  the  Ilomiliion  under  the  1  auxllmi  .v  to  the  ejanlde.  When  tlu'  t’oniagu.sl 
proleelion  of  vv  hose  laws  thev  arc  operating.  *’"'>unioii  Keduetion  Piant.s  are  working  | 

there  will  he  six  flotation  pliiiits  eoneentrat- 
I  iider  Four  Fit  Feni.  ins  oia.s  in  I'obait. 

While  the  ])ereentage'  of  such  profits  lev-  Xipissing  .>iinr«  ha.s  closed  an  important! 
led  hy  the  Covernment  will  varv  to  a  cer-  coniiaei  lor  handling  h.v -products.  The! 
...i,,  .  .1.  ,1  ,  '■  company  h.iiulled  the  hy-|iioUuels  it.self.  hill: 

lain  exteul  with  dlllereut  v  omiiauit'S,  on  ac-  under  ihe  new  contract  larg'-i  earnings  will, 
count  of  special  eondilifljis  under  which  rcsuli.  The  principal  hy-prodm  l  is  cobalt,  i 


"  A  man  walked  into  my  office  the  other  day  and  told  me,  among  other  Levy  of  3^4  P.C.  on  Profits Wi 

things,  that  he  greatly  enjoyed  reading  my  articles  in  The  Financial  be  No  Deterrent  to  Capital  Fc 

'“Tirtes,  but  had  one  fault  to  find,  which  was  that  I  did  not  tell  the  public  Development  Purposes, 

what  to  buy  and  what  to  sell.  _ 

.  I  explained  to  him  that  the  chief  reason  for  this  was  ihe  fact  that,  (Written  by  Homor  L.  Glltson  for  The 

.^in  making  an  investment,  it  all  depended  on  what  a  man  really  wanted.  Financial  Times.) 

rfuid  that  what  would  suit  one  investor  would  not  satisfy  another.  There  is  no  gainsaying  the  fact  that 

k T>  •  •  .  .  ,1  ...  ij  J  v  •  iv  great  load  has  been  lifted  from  fhemim 

Porcupine  is  the  greatest  gold  camp  in  the  world,  and,  being  the  executives,  by  the  fim 

jgreatest,  it  offers  the  investor  more  genuine  opportunities  than  any  half-  'and  definite  settlement  of  ihe  War  Taxma 
.dozen  camps  put  together.  iter,  which  has,  since  its  first  announcemei 

This  IS  a  broad  statement,  but  it  is  one  that  wall  stand  up  after  a  |in  financing  of  ne 

^ost  searching  investigation,  because  it  is  founded  on  facts,  and  facts,  development. 

after  all,  are  the  only  things  that  really  count  when  you  are  investing  j  Generally  speaking,  a  confidence  that 

•money.  ~  would  l>e  adjusH'd  fairly  and  equitably  t 

5  I  the  mining  indusiry  has  rxistod,  hut  at  th 

Porcupine  offers  the  investor  a  wide  choice  from  the  absolutely  safe  Isame  time  the  long  delay  in  a  definite  ar 
►investment,  paying  regular  dividends,  to  the  rank  speculation  that  can  |nouneemeni  as  to  its  terms  was  unquestior 
-only  be  classed  as  a  gamble.  lahly  having  its  t  ffeel.  Siuli  delay  has  bee 

,»  •  ..  used  as  an  argument,  partieularlv  bv  ,\mei 

Between  the  safe  investment  and  the  rank  gamble,  there  are  many  uan  interests,  against  the  investment  r 
‘  investments  and  speculations  that  could  be  graded  into  half-a-dozen  or  fapitai  in  (•anatiian  industries,  and  it  miu 
^more  classes,  each  representing  a  different  degree  of  safety  and  possi-  vestment.  *^**''' 

bility.  I  a\s  finally  administered,  however,  it 

;  modoraliou  lias  been  taken  as  an  agreeabl 

For  this  reason,  I  always  endeavor  to  ascertain  an  investor’s  cir-  surprise,  ami  tiie  general  attitude  of  th 

cumstances  before  recommending  a  stock,  as  it  makes  all  the  difference  "ompfl^ler'i's  t^o  aeeep77r"a''s  ’L'"*^"air  ^*71! 

-in  the  world  whether  you  worked  hard  to  save  a  few  hundred  dollars,  eimiiabie  eonnibuiion  of  a  wry  small  pai 

“which  you  cannot  afford  to  lose,  or  whether  you  have  a  few  hundred  ’>‘e  itomuiion  under  ih 

,  .  ,  .  proleelion  ol  whose  laws  they  arc  operaUnt 

"lying  idle  that  you  are  Willing  to  take  a  business  man  s  chance  With.  ,  ,  ..  „  , 

^  ®  1  iider  lour  IVr  <  eni. 

?  Some  like  one  thing,  while  othei*s  want  something  entirely  different.  .  while  tin  licreentage  of  such  profits  lev 
;For  instance,  you  may  purchase  a  stock  to  lay  away  as  an  investment,  ,ai„  extent  w.th  differeut  eompauies,  on  ae 
•while  your  neighbor  may  buy  the  same  stock  for  the  sole  purpose  of  sell-  loum  of  .special  eoiuiitiojis  under  whi<' 
mg  again  when  it  shows  a  substantial  profit ;  but  no  matter  what  you  want  :  th^w^’  1 ' 

»^hi  the  way  of  an  investment.  Porcupine  can  accommodate  you,  and  if  you  iquaners  per  cent,  of  the  net  profits  earned. |shVii 
<will  only  write  me  frankly  and  fully,  I  will  gladly  advise  you  to  the  best  of  This  r- rtemago  us  anived  ai  about  as  foi-, 

einy  ability.  The  nominal  capital  of  tlie  company  |  eouil 

,  ^  ji  whose  lax  is  to  be  a'dministered  is  ignored 

‘I  wish  the  investors  of  the  Umted  States  and  Canada  knew  Porcu-  instead  the  aiuount  of  uci  profits  earned  i 
’pine  as  I  do,  for,  if  they  did,  they  would  never  invest  a  penny  in  outside  *ahen  as  the  basis  on  wiiieh  the  tax  is  fig 

^  •  AI  A  J  .tiled.  With  tins  a.s  a  ba.sis.  and  acting  oi 

;Camps,  at  least  not  while  conditions  remain  as  they  are  to-day.  !tne  theory  tiiat  an  invesimeut  in  minini 

.  1  1-  A  A  •  A  •  •  •  J-  A  •  A  j  Slock  should  pay  20  ]).e.  on  the  amount  in 

f  I  nev’er  advise  my  friends  and  clients  to  invest  in  a  mimng  district  |  voive-d.  ‘'<apiiai"  under  the  meaning  of  th 

'■while  a  boom  is  on,  for  in  boom  times  prices  become  greatly  inflated,  and  is  omisidcred  to  ho  five  times  th 

^  .  ,  u  ij  lamouni  tif  such  not  profits.  Ten  per  cent 

.you  usually  pay  twice  as  much  as  you  should.  ••capiiai"  is  uieu  deducted  for  do 

J  .J,  Ai.  •  preriatioii  and  a  further  seven  per  cent,  fo 

f  Porcupine  had  her  boom  five  years  ago,  and  if  you  compare  the  prices  dividends,  of  the  rcjuainder,  aiiout  25  p.o 
Mwvailing  in  those  days  with  to-day’s  figures,  you  will  see  what  I  mean.  is  to  tie  taken  as  the  amount  of  the  tat 

r  ,  levy. 

•Of  course,  some  stocks,  like  Hollinger  and  Dome,  have  greatly  increas-  To  furOici  iih  sirato,  we  win  presutm 

^ed  in  value;  but  these  increments  are  based  on  intrinsic  value,  and  not  on  i ^orycar "'riv^'tim'eV ^ 

iwild,  excited  markets.  I‘•ear)i1al"  under  the  m.aning  of  the  tax  a 

i  ’  |2..'jiH),uO('.  Ten  pci  cent,  for  dcprecialioi 

Every  new  camp  must,  sooner  or  later,  go  through  this  same  melting-  ami  s<  ven  per  cent,  for  dividends  exempt! 
pot  process,  which  is  nothing  more  or  less  than  a  true  adjustment  of  in-  7S?g ^ 

trinsic  value.  Porcupine  had  her  boom,  followed  by  the  reaction  that  “profits"  on  which  ti:('  tax  i.s  levied.  on< 
must  come,  and,  since  tlien,  the  market  price  of  a  stock  is,  in  most  cases,  [oufh  a'"”""’-  is  the  amoum 

■uuob  WUAIAV,  CAI  ,  ,  J-  levied.  This  equals  ihree  and  three-quarfci> 

•a  barometer  of  its  value.  pei-  cent,  of  the  proms  ranicd.  <  ompany  1. 11  quite  a  loi  of  lilMh  niv 

.  olher  coininiioial  ore  in  Itie  mine. 

Gold  mines  are  not  made  in  a  day;  it  takes  several  years  and  large  '  !lmn7TM^M^^l7 

sums  of  money  to  develop  a  good  prospect  into  a  producing,  dividend-pay-  ,  ”''a  ‘s  a  happy  soiu-|  mion  ite<iueii..n  <'..ni|)any. 

lion  of  Ji  soiiicw  lutt  (iitlicult  ^iroblt^lii,  in  tbut  llill  ilinm  li.ip  born  inrorpor 

inSf  mins.  jit  doos  away  wilii  the  i>oBsibility  of  a  com-  -Vt'w-  Rodt'ord.  <'onn  .  to  pniciuisf  th.* 

....  -I  e  Ai  •  A,  .  pany  who.se  p;omoters  have  capiialired  it  ''''"'ns  m  iio.^ton  Townsiilm  Tiie  ,|h 

Investors,  as  a  rule,  want  quick  action,  and,  for  this  reason,  they  jnjgn,y  securiug  an  miduc  advantage  ?,vcr 
'often  sell  a  good  security  that  is  in  the  development  stage,  and  place  the  whose  lumdiiiig  has  ixea  more  eonrer- 

,  .  ...  "  ii  ^  vativc.  It  will  also  ]jo  conceded  that  “pro- 

-pr0C66ds  in  a  pl01>0Siti0U  tllAt  is  stills'  piospcct,  jfUs”  aic  the  acmal  basis  on  which  any  tax 

If  investors  understood  mining,  they  would  never  do  such  a  thing.  ;‘'‘7t‘w71li'dt77."bmurpariicuia.^  uuformn- 
i'To  make  this  perfectly  clear,  1  must  explain  that  mining  is  divided  into  ate.  just  at  ihi.-  uuk  when  the  Limpire.i 
'V,  ,  .  I  need  of  all  the  metals  is  so  great,  if  the 

-three  stages .  'levying  of  this  tax  had  been  sufficiently 

^  1st— The  Prospect  Stage.  2nd— The  Developing  Stage.  3rd— The  ii'asiic  u.  have  discouragrd  the  inve.st.neni 
I  xot  A  AA/  t  V.  to  I  o  D  j.gpjjj,!  jn  ,i]p  dcveloiuiienl  ot  new  jiiop- 

^roducing  Stage.  elites,  as  the  mining  i.idustry  of  the  Dom- 

Av  r-  J  J  -c  AL  inioii  is  still  to  a  certain  extent  in  the  cm- 

All  properties  are  classed  as  prospects  until  they  find  ore;  and  if  the  i,ryo  stage,  requiring  ettconfagetneut  in 
ore  is  found  in  quantity,  the  prospect  advances  to  the  development  stage,  wa\  if  tiie  fu.i  value  of  its 

,  ,  ,  ,  ^  1,1  :  liiineral  ’deposits  i.s  to  be  realized  by  the 

which  is  the  least  understood  by  lajTiien.  jpicsent  generation. 

^  A  mine  can  remain  in  the  de\elopment  stage  anywhere  from  one  to  igiatified  over  the  modi.Tation  of  the  tax, 

-five  years  because,  as  a  rule,  good  mines  do  not  attempt  to  produce  in  feeling  at  the  same  timt  tiiat  the  purpose  of 
'quantity  until  sufficient  ore  is  blocked  out  to  insure  asupply  for  the  mill  u^^  the'presem 

.for  years  to  come.  '  { method  every  compary  which  is  operating 

.  at  a  profit  will  pay  a  small  propoition  of 

No  man  can  see  down  into  the  ground;  consequently,  a  good,  conserv-  those  profits. 

_ _ rti^x'oxro  .co/»iirp  Viv  mininnr  0  Thus  ihc  f!o^^  of  capital  into  the  liiiuing 
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The  Tiisli-Orn  ronipan,.  hiv;  l».«  boiler  nnit 
cbii'.|>!  in.sl-illed  oii  tlie  XV,  ll.s  elaini.s 

of  the  company  houIIi  the*  a^inkin^  i.s  iinUrr  \\h>'. 


who.se  tax  is  to  be  a'dministered  is  i,8nored:  At  «  itcpiii  of  3."i  feet  very  sriod  or,>  was  en- 1 
instead  the  aiuount  of  net  profits  earned  is  i i  'l-  The  vein  lias  wiu.  ned,  and  is  now 
.1  .11-  1  ■  1  .  A-  .the  will  til  ot  the  .sliaU.  It  is  nronoseil  to 

Maken  as  tlie  basis  on  winch  the  tax  is  fiK- ■  continne  the  shaft  to  a  d,  „th  of  too  feet 
I  tired.  With  this  a.s  a  lia.sis.  and  acting  on  befor.  starling  to  ilritt.  The  vein  pr.  senisi 
'the  theory  tiiat  an  iiive.siment  in  mining  som,-  pii-uliMr  oh.staeie.s  on  surface  and  is 
j  slock  should  iiav  20  ]).c.  on  the  amount  in- 1  is  po.=.sii)io  tiiai  iiiese ' 

volved.  fapiial  under  the  meaning  of  the  i 

tax,  is  ooiisidtrcd  to  tic  five  times  the'  '••‘e  I'eterson  I.nke  is  tiagging  a  little  ore 
I  amount  of  such  net  pi  ofits.  Ten  per  cent,  j  li;-  “  , 

I  of  siK'li  "capital"  is  then  deducted  for  do-  driven  in  an  effort  to  locate  new  veins, 
preciatioii  and  a  further  seven  per  rent.  for|  ending: 

dividends.  Of  the  retnainder,  aliout  25  p.c.  |  .vtar.-i,  .it,  i:il..,  lias  been  fixed  liy  the  Gan-; 
is  to  lie  taken  as  the  amount  of  the  taxltdian  Governm,  nt  af  $2T.,’,UZ.  This  i.s  less 

tlian  7  ,ents  !i  sliare  on  lli,’  10(1, into  shales 
“  V,  A  ,  .  ...  oUt.'l  indlng.  In  Ki-tiniary  wlii  ii  II  was  ,an- 

To  furOiei  ilh-sirafe,  we  will  presume]  ,,  ,vai  tax  w.,ui.i  ho  impo.sed 

'that  a  eomitaiiy  eat  Its  a  net  iirofit  of  ySOO.OOO  •  Uio  .sioek  dnippcl  from  29'-  to  LM'i,  a  loss 
:  per  year-  'Five' tiiues  tliis  amoimi  fixes  ib.Jh  ..^liarcholdoiis  of  $ii  a  sliare  or  tt’.ioo.ooo 
I  “eapilal"  under  the  n;(anin,g  of  the  tax  pi  ,  •''""g' "'.-r. 

'  |2..5nu,(l0('.  Ten  pci  cent,  for  depreciation!  I»i)n«tiil«n  Xltne*  t.s  rushing  work  on  siir- I 
.and  s. veil  PIT  cent  for  'li'dicnds  exempts. ;;;o''r  ''igl;' 
a  total  of  of  tbo  actual  piofit.s  fioin  l  strippi  rl  fuiU  tr»  nrhinj4‘  t’fir  midto  ir.  i 

taxation,  leaving  $75, "On  as  Ihe  liasis  of  niubr  w  iy.  High  graii,'  on-  h.is  h, m  haggl'd; 
“profits"  on  which  t!:e  tax  i.s  levied.  Onel I'ndetgronn.l  work  may  t,,. , 
A*  ,  ....  -r.  ....  .  insunnd  wleii  the  cold  weather  .sits  in.  II  i 

fourih  of  this  amount.  $1'<.|50  is  the  amount  was  found  on  exaMilnaf ion  of  111,'  under-' 
levied.  This  equals  ihree  and  tliree-quarfers  ground  working';  ihat  iiie  old  X'lvi  Scoiia; 
Iter  cent,  of  the  profits  earnttd.  j*'oinpany  1,1 1  quite  a  loi  of  tiigii  grude  and 

*  ■  olher  eoinini  i  oial  or,-  in  Itie  mine.  Th,' : 

I  .\  tluiilIV  Sollltioil.  I,  ins  fouml  on  surface  are  entirfly  ni-w.  Th,' , 


llill  Gold  Mines  li.a.s  been  incorporated  in  | 
>w  Bedford.  I'onn  ,  to  iniii  lias,'  llie  Fought  i 
liins  in  Boston  Townslilp.  Tlie  i  laiins  nr,‘ 


highly  securiug  an  itnduc  advantage  ?)ver 
one  whose  lumdliiig  has  iic  en  more  fonrer-  ,  .ampaign  ,  an  h 

Ivative.  ll  will  also  lie  conceded  that  "pro-  '' r-  Two  Vi  in.s  on  the  propi-rly  are  eneoiir- 
jfits"  are  the  actual  basis  on  which  any  lax  free"''goid;  aiid'^s  I’lnd"  eirmir'T,! 

'should  lie  administered.  I  assay  sat  jefartorilv .  Tlie  other  vein  i.s  wide 

I  It  would  liave  lieeii  pui’1  ie'ularly  uiifortun- j  •'"“t  earries  values 

;  ate,  just  at  lliii’.  lime;  vvlicil  tilO  Liiupire’s  llucl.son  Ilaj-  ■'lines  Im.s  acquired  .a  further 
I  need  of  all  the  metals  is  so  great,  if  the  interest  in  the  l''<'rgn.';iiti  property  and  own.s 
■levying  of  this  tax  had  been  sufficieutlv  '  'w'J-itiirds  interesj.  .iieirniing  to  the  oiti- 
I  ,  .  ,  ,  ,  .V  •  .‘inl  report  pre.sented  .at  the  annual  meeting 

drastic  to  have  discouraged  the  investmeni  p,  i,j  p,  xvw  luskeani.  Tiiis  properly  a,tjoins 
of  capital  in  the  dcveloiunenl  of  new  Jiiop-  tlu'  l.ake  .shore  yrine,  at  Kirkland  l.ake,  and 
eriies,  as  the  mining  i.idustrv  of  the  Dom-  '''  ''"‘f  ''  f"'"i  tii"  Tmisii-Oakes  mine 

is  s„ii  am  eaisst  In  ,1m  ci;;-  s';";;;,,.;"';: 

bi  >  o  stage,  nqtiiiiiig  ( Ti<  oin  ageineut  in  |trr»pt*rfy  of  <‘xooi>tion;il  vhIih'.  Thf*  con)j>Mn.v 

every  possible  wa>  if  the  fu.l  value  of  its  ‘ImI  no  work  on  iti**  ^;f)WMnnfI;<  pror>orty  Uur- 

!  Plinerai  vloposits  is  to  be  realized  bv  Ihc  !"*:  V**!  y*^ar.  and  on  tho  rJatnvM  in  Took  :md 
I  ,  .  .  ‘  I  L‘ bol  to\\  n.‘-nip.‘<  only  •tsj'efi.vniont  woi  k  \\  u< 

1  pi  Csent  geneiation.  Iftorjo.  Durinp:  the  year  A  number  of  propoi - 

j  .Mining  ibeii  are,  therefore,  v’ei*>^  much  tl*^s  were  rxaininoU  hut  none  stjoweu  suffi- 

Igi'atificd  over  the  iiKxh.Mation  of  the  tax,  t wanant  the  oompHny  taking; 


'  fU  jnih'Rgo  I.T.'i  and  nauips  Ami 
ly  fornploTofl  .-<*»  Hint  m  d‘'\ elopniniit 
I  <  an  ho  c  ari  i»  d  on  during  the  win-  | 
»  vrin.'i  on  the  properly  arn  nnrour- j 
Ono  narrow  v*dn  nhow.s  .govern!  j 
r>f  free  irrdd,  and  is  understood  to 


othnr  vnin  i.s  wicio 


'quantity  until  sufficient  ore  is  blocked  out  to  insure  asupply  for  the  mill 
...for  years  to  come. 

i'  No  man  can  see  down  into  the  ground ;  consequently,  a  good,  conserv- 
‘ative  management  always  endeavors  to  secure,  by  mining  operations,  a 
plentiful  supply  of  raw  material  (which  is  ore)  before  commencing  to  op¬ 
erate  the  mill  which  is  to  grind  the  ore  into  particles  of  gold  that  bring 
stockholders  their  dividends. 

The  great  Hollinger  mine  spent  more  than  one  million  dollars  before 
'they  earned  a  nickel  for  their  stock  holders ;  but,  in  the  end,  when  they  did 
start,  they  had  such  a  vast  amount  of  raw  material  blocked  out  for  their 
big  mill  that  the  proposition  was  nothing  more  or  less  than  a  manufac¬ 
turing  one;  and  this  big  mine  will  continue  to  manufacture  gold  for  its 
tstockholders  for  many  decades  to  come. 

In  gold  mining,  the  best  dividend-payers  are  always  low-grade  pro¬ 
positions,  and  this  means  an  expensive  equipment  as  well  as  extensive  de- 
«vek>pment,  which,  of  course,  takes  time  to  complete. 

I  If  investors  will  bear  all  these  details  in  mind  when  they  make  their 
‘investments,  they  will  find  that  disappointment  in  the  mining  business 
^sre  fewer  in  number  than  in  any  other  indust^,  while  the  profits  are 
];rasny  times  greatei*. 

*  '  Knowing  the  mining  business  as  I  do,  I  hesitate  to  advise  in  an  oper 

particle,  for,  until  I  know  exactly  what  an  investor  wants,  it  is  practically 
-'impossible  to  give  advice  that  will  suit  every  purse  and  person. 

•;  In  sending  out  bulletins  to  friends  and  clients,  I  always  state  plairdy 
idie  character  of  the  investment  I  recommend,  and  then,  after  giving  all 
^of  the  available  facts,  without  gloss  or  embellishment,  you  are  in  a  posi¬ 
tion  to  judge  whether  it  suits  your  requirements,  or  not. 


BOLLINGER’S  REPORT. 


HARRIS  &  Co. 


(Msmbers  Standard  Stock  Exchaneo,  Toronto) 

BROKERS 

S03  TRANSPORTATION  BUILDING 
MONTREAL 


N.B.'-8«ncl  for  co|»y 
''CANADIAN  MINING  NEWS.” 


PORCUPINE  &  COBALT  MINING  STOCKS 

Special  Faollltles  for  Handling  ^ 

ALL  NEW  YORK  CURB  STOCKS 

Over  Our 

DIRECT  PRIVATE  WIRE 

S.  G.  JACKES  AND  COMPANY 

Membara  Standard  Stock  Exohanga 

B3  VONGE  STREEX  -  -  -  .  TORONTO 


Pexerson  Lake 

Wo  advi.so  (ho  piirohaso  of  tho  abovo  stook  for 
quirk  profits.  Wrifo,  phono  or  wiro. 

Our  Ias(  Market  Letter  tells  why.  It’s  Free 

S.  Vickerie  &  Company 


STANDARD  STOCK  EXCHANGE  BUILDING 


56-58  Kinc;  Street  West 


TORONTO 


WE  BUY,  SELL  AND  QUOTE 

WHITE  RESERVE 

FI  LL  P.AKTICFLARS  TPON  APPLICATION 

ROBERT  E.  KEMERER  &,  CO. 

(Mi'intx'i's  Standai'd  Slock  l.'xcliange) 

lOS  HAY  STHFKT  -  .  TOItOXTO 

>(‘VY  Ylirk,  l’)iiliiilcl|iliiH  Itiifi'alo.  |{ti(>lH‘sl(‘r,  Huniilton. 

Private  Wires  Coimecling  All  Offices. 


MINING  TAX 

The  current  l.'.sue  uf 

GIBSON'S  FOI:  TNinilTIA' 

Mining  Review 

I'otitfiiu.H  I  nt  itf.sI  iii^c  iuiunuM- 

tinn  rrlntiv<>  to  tlio  i«cu‘iitly  :ui.ju.'-t- 
cd  «3ov<runnnt  War  Tax  on  inirn‘s, 
jLH  wfll  n8  autiuntic  nows 

f'ovorinjc  d<*vtlo)tiii*’n  t  .H  at  all  Ih'* 
principal  I’orcupinf-  and  <*<•!. ait  prn- 
p(‘rli<’*s 

.Maibd  fr***'  upon  naiurst. 

Homer  L.  Gibson  &  Company 

Members  Stamliird  Stock  Kxi  lui nki; 

q'rndera  Itiiiik  illilrr.  -  -  TtHCOX'iO 

Heed  ItIdK..  'I'iitimliis. 


liriTlI  an  exporieiici'd  «ir!raiiiz(ifion 
^  and  (tlie  liesl  «f  I  idaiteial.  l.eiral 
Riid  AeronntiiiK  ('nniiPctlonsi,  fiialiles 
ns  1«  offer  die  iinblie  a  sniiejitir  ser- 
vlee  In  die  pnreliase  nr  sale  nf 


Porcupmef  &  Cobalt 

Miningr  Stocks 

PLTT.MMKR  CO- 

lOS  Hay  Sf.  TOKONTO. 


at  a  I.MUM  V>,..  a  amaw  ii.uimiumi  ui  fHomcr  L.  GIbson) 

those  profits.  (  T X  T  P’’ R  r’O. 

Thus  Ihe  flow  of  capital  into  the  niiiting  'rhal  the  report  of  Hollinger  Consolidated'  *  j  i  i 

distrieis  will  not  .ip  slopped,  bnf  on  the  for  the  period  ending  October  fi  ha.s  been!  hay  Sf.  lOKONTO. 

other  hand,  a  slinii  lus  foMicw  development '  well  received  in  the  stock  market  is  evi-  I _ ! _ _ 

vvill  he  given.  Th.s  is  certain  to  result  in '  strengthening  in  the  price  j  _  ^ 

the  oiieniDg  up  ot  now  prodiiccr.s  of  wealth.  ,  ........  .  .1 

that  will  benefit  not  alone  the  mining  ^  c*«rl<c  anrf  B 

camps,  hut  the  i.ation  as  a  whole.  j  Wedne.sday.  This  report  showed  that  the  Por^pilie,  COOail  MOCKS  anO  H 

- increased  dividend  of  the  Consolidated  com-'  The  Unlisted  Securities  B 

FOPI’KK  M:AI{  PORT  AKTHFB.  i  ^een  earned  for  Ihe  first  time  I 

Port  Arthur.  Ont.-Three  copper  proper-  consolidation  was  brought  about  F leming  Gl  iViarVin  I 

tics  west  o'  this  cifv  on  the  line  of  Ihe  Cana-''^^  against  dividend  requirements  of  $2'10.-l  Membcra  standard  Stock  nxchange.  | 

dian  Xortbern  Railway  are  attracting  atten-  . .  Profits  were  $2$|],2:)3.  4!».77!»  tons  of  “?mphone  "mm'VJVs  Tna 'Vo^  I 

Tion;  it  v  protiahlc  that  at  least  tw'o  will  bp|"*^  averaging  $9.07  per  ton  were  milled  L— —  i  . 

liig  shiipcrs  soon  if  conditions  continue  as;'''"'iPK  the  period.  Several  holders  who  had  .  —  . .  — ■ —  -  - -  -  - 

saiisfac  ory  as  at  prercat.  |so!d  their  stock  in  anticipation  of  lower  n  ;  j  Onkol*  CfnAl/<' 

The 'Holdings  are  P  ealed  at  Mine  Centre. '!>•  ices  until  the  new  mill  imit  had  been  r  0101101116  dllU  uOUqiI  wlOliKS 
Rocky  Islet,  and  at  a  print  Rl  miles  west  of  j  completed,  are  now  beginning  to  wonder  If;  ^  BOUGHT  AND  SOLD 

this  -  lace.  The  owners  are  constructing  a  the  opportunity  of  again  acquiring  it  at  a  '  Buuuni  anu  bULU 

narp.iw  gauge  railway  to  cross  the  sik  miles  profit,  will  appear.  ‘  j  LOUIS  .r.  WKST  CO. 

of  <  juniry,  intervening  between  the  property  Good  progress  is  being  made  with  the  new  i  (Members  stamiard  stocWExchiiriKo) 

ar.d  the  railway  line.  There  is  at  Mine  mill  unit  and  the  work  at  the  new  central  phonfs- -Ua^,  Main  mtie ;  Nvjht,  I'crk  ij'i? 

Centre  a  vein  of  copper  80  feet  in  width,  sl/aft  and  It  is  now  expected  that  these  will  fonfederation  Life  Btiiidins  -  -  touonto 

exposed  for  350  feet.  Three  shafts  have  )  e  complete  on  schedule  time,  .June  I,  next.'s^ - - - - -  - 

been  sunk  in  different  parts  of  this  area.  The  possibilities  of  increased  production  can '  pne^nod  ‘>00  tons  ‘>00  oz  •  other  sources 

f"  ne^entlgeif  S  treopS-  a  only  90.d  p.c.  of  .he  possible  runn-  oympie.  XI.OOO;  Mount  Morgan, 

turned  a  peicentage  oi  a. to  voppei,  a  secono  ,,jif  time  during  the  pediod  under  review,  proonu 
car  ran  6.81  p.o.,  and  the  third  car  checked  i  j(,f.  jjjjji  handled  such  a  tonnage  as  49,770,  i 

at  more  than  8  p.c.  From  the  deposit  to ,  jhe  new  mill  is  expected  to  handle  ■ 

which  the  narrow  gauge  railway  is  being  f,j|]y  lOO.OOO  tons  per  28  day  period.  Allow- 
constructed,  342  tons  of  ore  avera^ng  7.11  ^  considerable  reduction  in  the  value! 

p.c.  copper  have  been  shipped.  The  hold-  handled,  it  is  probable  that  aM 


'  p  BICKELL^co 

standard  Bank  Building: 
Toronto,  Canada 

Members  of 

New  Y’ork  (.'ol(<*ii  Excliange, 

Aew  York  I’rodiice  Fxeliange, 
Chicago  Hoard  of  Trade, 
Ulniiipeg  Grain  Fxeliaiige, 
Sfaiiduril  Stock  F.xchaiige. 

Wheat  Cotton  Stocks 
Cobalt&Porcopioe  Mining  Stocks 

Itircct  Private  YYire  to  Xew  York 
Curl). 


H.  McMIliinR  CO. 

Mining  &  Mining  Stocks 

MAIN  217'g 

909  EXCELSIOR  LIFE  BUILDING 

TORONTO  CANADA 

Stocks  Bought  and  Sold  in 
any  Market  and  information  .on 
any  stock  issued  to  the  best  of  our 
ability  on  request. 


The  Dome  IKines  Co.,  Limited 

MOXTH  OF  0(  TOPER,  1»16. 
Tonnage  Milled,  40,200. 

Bullion  produced  §185,000.00- 
OPEKATINi;  (  OST.S 

Mining,  Including  hoisiing . $0.82 

Derelopinent  charge  . ($0 

Friishing  and  conveying  . jtS 

-Milling  . ^S6 

General  . .  . .  ,y-> 


Total  . . $2.09 


ing  at  Rocky  Islet,  in  which  prominent  local  production  of  about  $10,000,000  will! 

people  arc  interested,  is  said  to  be  a  splendid 

year  of  operation  j 

prospect.  _ _ _ _  mill,  of  which  fully  one  half 

should  represent  net  profits.  'This  would  | 
TAKES  'MORE  POM'ER.  be  at  the  rate  of  20  p.c.  on  capital,  against  | 
II  J  T-i  .  dividend  requirements  of  13  p.c.,  which' 
J  n  allow  $1,500,000  to  be  added  to  sur-| 

s  have  intimated  to  the  Cana- 1  ,  annuallv 

Pnuf<ir  PrtmnnTYv  Fha*  1**^®  dlluuaiiy.  v  I 


HYDRO  TAKES  MORE  POMER. 


“J'^'-f/Electric  allow  $1,500,000  to  be  added  to  sur- 

Commissloners  have  intimated  to  the  Cana- 1  ,  „  Qnr,i,oii,7 

dian  Niagara  Power  Company  that  they  de-  annually. _ ' 

sire  the  last  block  of  12,500  horse-power  of  .»•.»  .  to.  .. 

the  50.000  hor.se-power  by  December  1.  QIEEXSLAND  GOLD  REIIRNS. 

An  Order-in-Council  has  been  passed  for  Rrisbane — The  Queensland  gold  returns 
the  construction  of  a  storage  dam  at  Golden  for  September  are  as'  follows:  Charters 
Lake,  near  Renfrew.  M'ork  will  be  started  Towers,  crushed  2,300  tons,  yield  2,600 
as  soon  as  Renfrew  arranges  the  usual  con-  oz- :  Gympie,  9,800  tons,  3,400  oz. ;  Mount 
tract  with  the  Commissidn.  Morgan  (from  copper  ore),  7,600  oz.;  Rav- 


DAVIDSON  MAKES  RICH  STRIKE 


The  location  of  the  niiilii  vein  on  the  SOO-foot  level  tbU  week  Juatlfles  a 
valuation  of  fl.OO  u  aliare  tor  Ihe  atoek.  We  predict  nineh  higher  prleea  and 
advlae  the  iuuuedlule  purrhaae  of  the  abarea  In  anticipation  ot  big  profita. 

Fa  C.  SUTHERLAND  &  CO. 

MEMBLBS  8TA\UABO  SIVICK  EXCHANGE 


10-12  Kins  Street  Kast 


TORONTO,  Ont. 


AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 

Stocks  Listed  on  the  Montreal  Stock  Exchange  I  Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


(The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


COMPANY 


Anies-Holdpn .  $100 

Amoa-Holdcn,  pfd .  JOO 

Bell  Telephone .  100 

B.  C.  Puekera,  .  100 

B.  C.  Pnekers,  pfd .  100 

B.  C3.  I'ishing. . . .  100 

Brazilian  Traction .  100 

Calgary  Power .  100 

Can.  Pacific  Ry .  100 

Can.  Car  A:  I’dy .  100 

Do.  pfd .  100 

Canada  Cement .  100 

C. anada  CVnient,  pfd .  100 

Car.  Converter.'? . |  100 

Can.  Con.  Rubber .  100 

Do.  pfrl .  100 

Can.  Cottons .  KK) 

Do.  pfd .  100 

Can.  I'.'tirbaiik.-,  i  fd .  100 

Can.  Fds.  A  100 

(Do.  |>fd ...  100 

Can.  (ien.  Ideeii:r .  100 

Can.  Locomotive .  100 

(.Ian.  Loeomot  i v(>,  pfd .  KlO 

Canada  Steattisbip .  100 

Do  X'oting  ITiist . 100 

Do.  pfd .  100 

Carriage  I'actories .  100 

Do.  |)fd .  100 

Cedars  Itupid.s* .  RK) 

Con.  M.  A  ytnclting*  1916 .  2") 

Crown  Reserve . 1 

Dom.  Cannera .  100 

Do.  pid .  100 


DIVIDEND  PER  CI^NT. 


$.3,500,000  j 

2.. 500.000  ' 

18,000,000  I  "2 

1,511,400  j  h.y. 

635,000  i  3^  h.y. 

4.171.600  i  2  h.y. 

106,600,000  1  1 

1.8.50, 000  .. 

200.0(M1,000  I  2H’ 

4,22.5,000  ,  . . 

7,5(X),000 

13. . 500.000  3 

10.. 500,(X)0  I  \% 

1.733.. 5fX) 

2,8ft5,.5fX)  I 
3, 000, (XX)  I 

2.715. . 500  1 

‘  3,661,.500  114 

I  1.. 500,000  1  VA 

960,000  3 

;  960,000  I  15^ 

.8,000,000  . 

1  2,000,000  i  .... 

I  1,,5(X),0(X)  ' 

I  5, 745,  (XX) 

6,255.000 

I  i2,.5(X);ooo  \y. 

1,2(X),000  i 
!  l,20().8(X)  I  31^ 

i  8,900, OtX)  of  1 

!  8, 427, .500  -lYi 

1,999,957 
.  2,152,200 

2.290.600 


1  1913 

1  1914  1 

1  High 

Low 

High 

Low 

Last  div.  July,  1914:  83 


.1.,  A.,  J.,  O. 
M.  N. 

M.  N. 

M.N. 


9H  16 
67h!  70^4 


23  7 

IV/i  65 
159  I  140 
123  105 


lOlH  8034 


67H  67 


COMPANY 


i  Ameriean  Cyanamidpfd. 

'  Ames-Holden . 

;  Do.  pfd . 

:  Barcelona  T.  L.  &  P . 


DIVIDEND  PER  CENT. 


When  Payable 


,  Detroit  I'nitcd  Ry .  100  I  12,.500,0(X) 


Dom.  Bridge .  JOO 

Dom.  Cecil,  pfd .  ](X) 

Dom.  Iron  A  .Steel,  pfd .  RX) 

Dom.  .Steel  t.’or’p’n.-. .  100 

Dominion  I'ark. .s .  100 

Jlom.  I'extile .  rX) 

Dom.  Textile,  pfd .  RX) 

Duluth  .Superior  Tr . • .  100 

Goodwins .  RX) 

Goodwins,  pfd.  .  rKJ 

Gould  Mfg .  RX) 

Halifax  Eleetrie .  100 

liilliTOi't  Collieries .  100 

Do.  pfd .  lOti 

llollinger* .  5 

llollinger  Consolidated  (not  listed). .  5 

Illinois  Traction .  jOO 

.  AJO;  .PfJ .  RX) 

KanainiHtiquia .  jOO 

Lake  WooUc)  Mill .  ](X) 

.  Uo-  pfd .  KX) 

Laurent  ide .  lyo 

Lyall  Const  ruction .  lOO 

Macdonald .  j(Xj 

Mackay  (Jo .  KX) 

Maekay  Co.,  pld .  KX) 

Mexican  L.  A  .  KX) 

po.  pfo . KX) 

Mimi.,  .St.  Paul  A  .S.  .S.  M .  IpO 

I’f^* . !.!  RX) 

Montreal  Cottons .  Iqq 

fjk).  pf<i .  100 

Montrcnl  L.  11.  A  I’owcr* . j  lOO 

Powei  (.Civic) . .’1  KXJ 

MoiUieid  l(Oan  and  Mtg. . . 05 

Montreal  'J'elegrapli .  4O 

Montreal  'I'rumway .  Kjq 

Do.  'I  ran),  debs. . .  KX) 

National  Breweries .  KX) 

Do.  pfd... . ;;;;;  kx) 

N.  Ohio  liaetion .  KX) 

N.  B.  Steel  A  Coal .  KX) 

' ''‘‘i;----- . iffff 

i\ii)i.>sing  Mines .  5 

Ogilvie  Flour .  jqO 

'f  ;d)o...  pfd . 100 

*  Gdt.  .Steel  I’roduets .  KX) 

p^‘ . ::  100 

PatonMfg . KX) 

Penmans .  KX) 

Do.  pfd . .’!!!!!!!  loo 

Penn.  Water  A  Power .  KX) 

Porto  Rico  Ry .  j(X) 

I'riee  Bros . ’  kX) 

(jueltee  Ry .  jOO 

Riorvion  1’.  A  P.  com . t  KX) 

Kiordoii  P.  A  1’.,  |)fd .  jqq 

Rus.sell  Motor . 

pw . loo 

bawycr-Massey . . .  1  on 

.po,  pfd . ;;  100 

bhiiwiiiifian . 

fShorwin  Williams .  uu) 

.1^0- pf'i-. . ::  itx) 

I  loo 

.  .Spanish  Ifiver.  pfd . !!!!!!|  K)() 

.S|)anish  Itiver.  pfd . KK) 

.Steel  Co.  of  Can .  ,  100 

,  _  Do.  pfd. . liJ; 

Toronto  Rtiilway .  KX) 

Tooke  Bros .  100 

Do.  pfd . j  JOO 

t  Tuckett  Tobttcco . J  iqo 

I  I>o.  pfil . 100 

Twin  City  Ry . . . I  jqo 

<  Wayagamaek . ''  jqq 

West  India  Electric  lly .  100 

■  Windsor  Hotel . ’  ]  100 

Winnipeg  Electric  Ry . ]:  100 


Reorganization 


6,  .500, 000  I 

3,000,000  I 

5,000,000  I 
38,000,000  : 
400,000  ' 
5,000,000  I 
1,911,000 : 
3,500,000  ' 
1,7.50,000  1 
1,250,000 
I  747, 5(K) 

I  1,400,000 
1  1,000,000 : 
j  705,700 
!  3,0(X),(X)0 

:  25,(X)0,000 
i  12,252,000  , 
i  7,135,500  I 
2,(X)0,000 
2,100,000 
I  1,500,000 
0,6(X),000  1 
1,750,000  1 
3,000,000  , 
!  41,.380,400  i 
I  50, 000, 000 
i  13,58.5,000  : 
j  1,0(XJ,000  I 
25,206,800  I 
10,416,000  ' 
3,000,000  I 
3,000,000  I 
18,778  266  ' 
65,300,000 
600,000  ; 

I  2,000,000  I 
I  4,000,000  ! 

!  16,000,000 

2.251.300  • 

I  2,775,000  i 
I  9,000,001) 

I  7,500,000  : 
1,030,000  t 
6,000,000  ' 
2,500,000 
2,000,000  1 
750,000  ' 

I  750,000 
3,484,400  I 
!  600,000  i 

I  2,150,600 
i  1,075,000 
8,195,001) 
3,000,000 
'  5,000,000 

9.999.. 500 
4,5(X),000 
l,tXXJ,000 

800,000  I 
■  1,200,000 
1, 5(H),  000  t 
1,5(X),(HX) 
i  13,612,500 
I  4,0!H),(X)() 
3,000.0(X) 
1,718,600 
i  1,546,500 
8,000,000 
,  3.(MM).000 

;  2,7()().0(H) 

i  11,500,000 

6.496.300 
i  12,0(H),0(K) 

650,000 
985,000  I 
2,000,000 
2,0(H),000  j 

22,000,000  I 

5,000,(K)()  1 
800,000  ' 

1.. 500.000 
9,(XH)  000 


2ii" 

J.,  A.,  J.,  6. 

26634 

204 

59 

21934 

63 

17134 

19334 

142 

18234 

16,5 

Brazilian  Traction,  com . 

Do.  pfd . .’ . 

last  div.  June  1914 

8334 

56 

70 

48 

120 

50 

84 

36 

B.  C.  Fishing  &  Packing . 

F.  N.  Burt  Co.  ,com . 

last  div.  July  1914 

118 

10634 

10934 

98 

126 

98 

101 

().i 

if 

Feb.  &  Sept.,  1916 

36 

2534 

3134 

28 

48 

28  X 

72*4 

3734 

Do.  pfd . 

F.,  M.,  A.,  N. 

94 

88 

93 

88 

92 

9034 

98 

5)034 

Can.  Car  and  F’dy . 

last  div.  May  1915 

50 

39 

40 

34 

34 

3934 

30 

Do.  pfd . 

last  div.  Oct.  1914 

98 

90 

91 

81 

91 

91 

91 

Can.  Gen.  Electric . 

m 

J.,  A.,  .1.,  0. 

99 

95 

97 

97 

101 

100 

97 

37 

Do.  pfd . 

1 

July,  Oct.,  1916 

45 

31 

.38 

24 

40 

25 

70 

Canada  Bread . 

CA 

J.,  A.,  J.,  0. 

82 

72 

7834 

7034 

77 

71 

82 

7.J 

Do.  pfd . 

VA 

Jan.,  July 

94 

.. 

92 

92 

65 

212 

Canada  Cement . 

3 

Qtly.  May 

_ 

243 

176 

Do.,  pfd . 

IV4. 

F.,  M.,  A.,  N. 

.  . 

122 

10834 

Canada  Life . 

134 

J.,  A.,  J.,  0. 

116»/8 

ioi34 

lio 

9i 

132 

9i 

(Janadian  Pacific  Ry . 

6734 

48 

53 

63 

6434 

36 

6/34 

51 

13i 

.1.,  A.,  J.,  0. 

95 

8834 

9034 

86 

82 

78 

85 

85 

Do.  pfd . 

18 

10 

20 

6 

38 

16 

Canadian  Salt . 

15 

5 

3534 

Ft 

Canada  S.S.  Lines . 

m 

May,  qtly. 

.. 

7534 

5934 

76 

.59 

3534 

1)134 

70 

Do.  Vote . 

5334 

48 

2!) 

tfi/j 

.luly,  Oct. 

81 

75 

8334 

71 

City  Dairy . 

■U  of  1 

Nov.,  1916 

8034 

60 

Co.  pfd . 

2A 

J.,  A.,  J.,  0. 

!32 

4534 

333-8 

Coniaga.s  Mines . 

last  div.  July,  1915 

4.11 

1.45 

1.95 

1.60 

1.60 

60 

.3!) 

Con.s.  Mining  &  Smelting . 

last  div.  Apr.  1914 

86 

50 

68 

28 

3434 

31 

20 

11 

Consumers  Gas . 

last  div.  Apr.  1915 

10234 

90 

92 

8534 

62 

ti'JA 

(Jrow’s  Nest  Pass  Coal . 

m 

M.  J.,  S.,  D. 

81 

62 

7334 

62 

73 

Crown  Reserve . 

2  plus  3 

t'.,  M.,  A.,  N. 

1Z5 

no 

12234 

107 

237 

107 

23134 

190 

Detroit  United  Ry . 

332 

Feb.,  Aug. 

11234 

ia3 

106 

9734 

73 

98 

9.5 

Dome  Mines . * . 

33^ 

.'Nfiril,  Oct. 

10334 

86 

9334 

68 

96 

105 

9234 

Dominion  Canners . 

last  div.  Oct.  1913 

59 

3734 

4134 

1934 

5234 

20 

<234 

4'J 

Do.  pfd . 

last  div.  Jy.,  1915 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 
last  div.  Oct.  1915 

last  div.  July,  1914 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 

J.,  A.,  J.,  0. 

4  weekly. 

4  weekly 
F.,  .M.,  A.,  N. 

J.,  A.,  J.,  O. 

F.,  M.,  A.,  N. 
M.,  J.,  .S..  D. 

M.,  J.,  8.,  D. 

J.,  A.,  J.,  O. 


..  j  125 
763^1  8634 


2734;  25 


7534  82 


17.70  14.00 ,  19.25  ;  15.25  !  29.00  22. 


9334i  87  95 

120  ..  I  .. 

14734:  12134!  135 
120  :  115  I  120 

233  140  I  193; 


6834  60 


135  127 
120  !  115 
19334  160 


last  div.  Jy.,  1913  i  6234! 
J.,  A.,  J.,  O.  i  80  1 
J.,  A.,J.,  O.  I  68141 
last  div.  Oct.  1913  |  82,4| 
last  div.  Nov.  1913'  10234! 
April,  Oct.  i  142 


2234,  9 

8634  75 
70  I  65 
4934  35 


27  I  137 
15  !  120 
60  i  198 
..  39 

9  !  14 
7534!  84 
65  70 


•  I  •  ■ .  .1  4;  Dominion  Coal . 

103  I  101  Dominion  Iron,  pfd . 

••  I  Dominion  Steel  Corpor’n.,  com . 

41-  I  jb  Dominion  Telegraph . 

76  ,  40  Duluth  .Superior  Traction . 

d-n  Electrical  Development . . 

160  I  16.)  llollinger  Gold -Mines . . 

••  Illinois  Traction  pfd . 

^  -A'ar'o-'o-  International  Petroleum . 

29;  i  2)!,,  Lake  .Superior  Corp’n . 

700  Lake  of  Woods . . 

91 1  La*  Rose  Mines 

9  1 1.3634 127  ''*D^t^‘^'''pfd.,.,'.’..'!.". 

*  i  i-rxi  Maple  Leaf  Milling . 

. . . 

1934  9 

89  79 


•  »Cl  /  . 

Mexican  L.  &  P 
934  I  Do.  pfd . 


68341 


li634  13434!  101  12634  11734: 


334 

April,  Oct. 

.. 

51 

1 

M.,  J.,  S.,  D. 

63 

60 

55 

50 

56 

6:{ 

6132 

134 

M.,  J.,  S.,  D. 

10534 

98 

101 

9734 

9934 

99 

103 

9!) 

2 

F.,  M.,  A.,  N. 

240 

201 

233*4 

211 

21134 

211 

250 

219 

1 

Nov.,  1916 

83 

78!  2 

234 

M.,  J.,  S.,  D. 

190 

175 

175 

175 

175 

175 

165 

2 

J.,  A.,  J.,  0. 

14734 

135 

140 

131 

140 

136 

136 

234 

F.,  M.,  A.,  N. 

19834 

120 

230 

192 

220 

200 

234 

April,  October 

85 

7234 

83 

75 

8134 

8 134 

half-yearly 

4934 

4934 

334 

95 

.  , 

134% 

F.,  M.,  A.,  N. 

76 

OT 

9Z 

1*4 

last  div.  July,  1914 

88 

70 

79 

39 

10734 

4534 

144 

2 

J.,  A.  J.,  (). 

125 

115 

120 

no 

125 

110 

115 

iia 

5+5 

J.,  A.,  J.,  0. 

9.06 

7.60 

8 

5.97 

7.53 

5.50 

8.75 

8.00 

2+4 

J.,  A.  J..  0. 

129 

107 

123 

107 

144 

107 

152 

12834 

134 

M.,  J.,  S.,  D. 

119 

108 

117 

11134 

11634 

113 

116 

112 

27 

21 

42',.. 

19 

1 

Feb.  1916 

7434 

7254 

79 

73 

134 

4  plus  1 

J..  A..  J..  0. 
March,  Sept. 

192 

70 

143 

17134 

65 

13934 

123 

120 

120 

102'.. 

95 

1  plus  1 

F.,  M.,  A.,  N. 

68 

49 

5534 

48 

49 

78 

6w34 

134 

F.,  M.,  A.,  N. 

88 

7934 

84 

79 

8234 

82 

86 

82 

134 

J.,  A.,  J.,  0. 

.. 

last  div.  Oct.  1914 

72 

50 

70 

46 

.  . 

I'z 

Initial  Sept.  1916 

75 

65 

'  60 

50 

oi 

2134 

10 

16*4 

10 

20 

934 

37'.. 

1334 

1 

134% May,  l%Aug. 

.. 

135 

59 

1?4 

M.,  J.,  S.,  D. 

95 

94 

. 

last  div.  Feb.  1913 

4034 

10 

.  , 

last  div.  Aug.  1913 

98 

25 

'25 

5034 

40 

3134I 

30 

32 

last  div.  June  1914 

9934 

83*4 

69 

74 

6934 

134 

J.,  A.,  J.,  0. 

14934 

119 

14234 

lio 

13934 

lio 

137 

129*4 

61 

47 

6034 

53 

65 

55 

59 

5434 

lA 

D.,  M.,  J.,  S., 

10334 

95 

10434 

98 

100 

99 

RK) 

9734 

70 

65 

20 

45 

28 

42 

3334 

134 

J.,  A.,  J.,  0. 

94 

90 

90 

90 

■334 

723'8 

9 

1634 

“o 

7+4 

334 

22*4 

last  div.  .Inly  1913 
carries  div.  Jy.’14 

97+2 

30 

50 

31 

•• 

6S 

29 

3434 

2834 

20 

1234 

834 

73*  s 

134 

F.,  M.,  A.,  M. 

91 

80*4 

8634 

69 

95 

69 

94 

86 

2 

J.,  A.,  J.,  0. 

14834 

132 

14432 

111 

11734 

111 

111 

79*8 

60 

20 

26 

16 

18 

16 

*25 

17 

3,' 4 

July,  1916 

93 

7934 

80 

75 

80 

62 

36 

46 

29 

^34 

2134 

23 

134 

J.,  A.,  J.,  0. 

98 

9134 

101 

9034 

134 

J.,  A.,  J.,  0. 

10834 

101 

10854 

9334 

99 

9634 

0834 

95 

. 

101 

27. 

134 

J,  A.,  J.,0. 

80 

last  div.  Dec.  1914 

15234 

95 

95 

95 

.. 

" 

last  div.  Jan.  1916 

21834 

187 

211 

18934 

180 

973.2 

95 

L)o.  pi  a . 

Monarch  Knitting . 

Do.  pfd . ; 

Nipi.ssing  Mines . 

Northern  Ohio  'Fraction . 

Nova  Scotia  Steel . 

Do.  pfd . 

Ogilvie  Flour  Mills . 

Do.  pfd . 

Pacific  Hurt . 

Do.  pfd . ; 

Penman’s  Limited . 

Do.  pfd . 

Porto  Rico  Railway . 

Quebec  Railway  L.  H.  &  P . 

Wm.  A.  Rogers . 

'  Do.  pfd . 

Russell  Motor . 

Do.  pfd . I’ 

Sawycr-Massey . 

Do.  pfd . 

Shredded  Wheat . 

Do.  pfd . 

Spanish  River . 

Do.  pfd . 

St.  Lawrence  &  Chicago  Nav . 

Steel  Co.  of  Canada . 

Do.  [ifd  . . 

Tooke  Bros . 

Do.  pfd . . 

Toronto  Electric  Light . 

'Poronto  Railway . 

Toronto  Paper . ]  . . 

Trethewey  Silver  Mine . 

Tuckett  Tobacco . 

Do.  ))fd . 

Twin  City  'Fraction . 

Western  Canada  Flour  Mills _ !! ! ! 

Winnipeg  Railway . j."  ’ ! 


•  I)ar  value  $100. 


$100  $2,500,000 

100  3,500,000 

100  2,500,000 

100  27,450,000 

100  18,000,000 

100  100,600,000 

100  10,000,000 

100  2,007,400 

100  750,000 

100  1,975.200 

100  3,975,1)00 

100  7,000,000 

100  8,000,000 

100  2,000,000 

100  2,.500,000 

100  1,250.000 

KX)  13,.500,()00 

100  10,500,000 

100  1,000,000 

100  260,000,000 

too  2,000,000 

100  1,500,000 

100  80.0000 

100  5,745,000  I 

100  6,255,000  1 

100  12,500,000  ! 

RX)  .565,000 

100  70, 0000  i 

5  4.000,000 

25  8,427,500  ! 

50  4,882,fX)0  ; 

100  6,212,666  | 

1  1.999,9.57  I 

100  12,5(X),000  ' 

10  3,.50(),000  I 

RX)  2,752,200 
RX)  ;  L?,29)),6(X)  | 

100  I  i5,0tX),000  ' 
RX)  I  3,000,000  I 
100  j  5,000,000  I 
RX)  !  32,970,700 
100  I  1,000,000 
100  3,.5(X),0(K) 

100  3,000,000 

•5  3,000,000  ! 

100  7,135,500  ! 

1.039,015  1 
100  I  40,000,000  I 
100  '  2,100,000  I 

100  ;  1,500,000  I 

5  ■  7,4!I3,1.35 

BX)  I  41,380,400  j 
IfX)  .  50,000,000  1 
100  I  2,500,000 
100  I  2,.500,000  I 
100  '  13,585,0(X)  1 
100  i  6,000^ 
100  ,  1,275,000  I 

100  ,  7.50,000  : 

5  ;  6,000,0(KJ  | 

RX)  i  0,0(X).(X)0  ' 
100  I  7,.5tX),0(X)  ; 
100  1,0(X),()00  I 

100  2,500,000  I 

100  I  2,000,000  : 

RX)  ;  650,000  = 

100  '  650, 000 

RX)  2,1.50,600 
RX)  1,07.5,000 
100  3,000,000 
100  9,999,.500 

100  1,500.000  ! 

100  f)(X),000  I 

100  hoo.fxx)  j 
RX)  1,200,000  I 
100  1,.500,000  I 

100  1,500.000  I 

RX)  8,750,000  i 
100  1,250,000  ; 

100  8,000,000  I 

100  5,699,100  i 

100  966,400  ! 

100  11,500,000 

RX)  !  6,496,300  ; 

100  650,000  i 

RX)  9K,5,()()0  ; 
100  4,000,000  j 

RX)  12,00(),(XX)  1 
100  7.50,000 

1  1, (XX),  000 

100  2,500.000  1 

100  2,000,000  I 

100  i  22,000,000 
100  I  2,124,700  I 
100  I  9,000,000 


'  last  div.  July,  1914 


J.  A.  J.  O. 

M.,  J.,  S.,  D. 

J.,  A.,  J.,  O. 

May  &  Nov. 

J.,  A.,  J.,  O. 

J.,  A.,J.,  O. 
last  div.  July  1914 
last  div.  July  1914 
J.,  A.,  J.,0. 

April  &  (Jet. 


J.,  A.,  J.,  O. 

Feb.  A  .Sept.,  1916 
F.,  M.,  A.,  N. 

J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 


J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


May  qtly. 

J.,  A.,  J.,  D. 

J.,  A.,  J.,  O. 

Feb.  1916 
J.,  A.,  J.,  O. 

J.,  A.,  J.,0. 
Interim  1916 
last  div.  July  1913 
M.,  J.,  .S.,  D. 

M.,  J.,  S.,  D. 
last  div.  Apr.  1914 
last  div.  Apr.  1915 


Jan.,  July. 

April,  Oct. 
last  div.  Oct.  1913 
J.,  A.,  J.,  O., 
last  div.  (jet.  1915 


Four  weekly 
J.,  A.,  J.,  O. 


M.,  J.,  .S.,  D. 

M.,  J.,  S.,  D. 

J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 

J.,  A.,  J.,0. 
Interim  Apr.  1916 
J.,  A.,J.,  O. 


last  div.  Feb.  1914 
last  div.  Dec.  1913 
F.,  M.,  A.,  N. 

J.,  A.,  J.,  O. 

F..  M.,  A.,  N. 
July  1914 
J.,  A.,J.,  O. 

J.,  A.,J.,0. 

M.,  J.,  S.,  D. 
Jan.,  July 
J.,  A.,  J.,  O. 

F.,  M.,  A.,  N. 

F.,  M.,  A.,  N. 
last  div.  Oct.  1914 

J.,  aV,  j.',  a 

J.,  A.,  J.,  O. 


last  div.  June  1914 
J.,  A.,J.,  O. 

J.,  A.,J.,  O. 


last  div.  July  1913  97; 

Yearly  January  13.5 

.  28 

F.,  M.,  A.,  N.  9F 

.  60 

334July,134Sep.l9R)  93 

J.,  A.,  j.',  0.  148; 

last  div.  .4pr.  1914  102 

last  div.  July  1914  45 

.  .  02 

J.,A.,J.,  O.  93 

J.,  A.,  J.,  ().  109 

J.,  A.,  J.,  O.  120 

last  div.  Jan.  1916  218 


1913 

1914  1915 

1  1916 

High 

Low 

High 

Low  High  Low 

High 

Low 

. . 

71 

60 

lis 

ted  Ja 

n.  ioi'e 

3434 

20 

ted  Ja 

n.  1916 

8034 

64 

Tl 

2534' 

34*24 

1534  1234:  734 

83^ 

173 

138 

159  V4 

14034  158  140 

152 

143 

101 

8034 

9234 

5334  5934  55 

6234 

49 

•  • 

!!  64  !  M 

67 

68 

101 

69 

81 

6734  73  .  65 

7235) 

106 

90  1 

100 

89  95  89 

96 

90 

8234 

56 

5234 

4834  120  60 

81 

36 

118 

ia3i4, 

107 

127  10634 

99 

66 

11634 

10134' 

114+8 

90  132  91 

122 

10835^ 

■  ■  i 

11034  110 

11434 

109 

3434 

1734' 

32 

175i  3134  30 

30 

19 

9834 

90  9034!  90 

03 

87 

36 

2534 

31 

27  48341  28 

73 

3SH 

9434 

89 

9234 

89  9034  9034 

97 

87 

2^+8 

204 

219’ ' 

17334  193  13834 

18214 

1643^ 

70 

40 

45 

30  63  30 

6634 

6334 

95 

86 

90 

8634  90  78 

89 

82 

113 

115 

115  110 

130 

125 

13 

1034  19^ 

3834 

1534 

32 

15 

76 

biili  7634  59 

9134 

6934 

104 

49 

102 

<)7  101  98 

100 

89 

104 

98 

97  102  !  100 

101 

99 

9.50 

6.50 

8.5C 

7  00  5 . 35  S  ■  50 

5.95 

3.90 

142*  12;* 

4434 

33 

191 

180 

173  185  176 

176 

168 

62 

69 

50  80  74 

83 

71 

5  14 

1  45 

1.91 

1  12  99  32 

58 

42 

803  8 

6934 

7334 

67  1  70  63 

11734 

70*/4 

1  30.00  16.50 

30.00 

23.34 

87 

5034 

68+8 

343  s  31 

2032 

15 

10234 

8934 

96 

8.534  •  • 

•• 

10234 

■ '  1  !  ! ! 

10234 

96  I 

93 

72  !  95  7834 

99+5 

90 

5834 

37*4' 

4134 

2034!  53  4734 

V2+8 

4234 

103 

95 

100 

100 

90 

41 

74 

55 

6634 

55  .. 

4934 

40 

8534 

117 

80  1  . . 

19.00 

14.60 

19  35 

15,25!  29.50|  22.30 

30.50 

.25.25 

9234 

87 

93 

89  9134  91 

88 

14.15!  5.25 

13.36 

10.00 

30+4 

. .  934 

142 

122 

•  • 

.+  20 

i'72 

2.10 

‘  'si  85  45 

90 

8734 

88 

75  1  8434  73 

9034 

70 

69 

01 

61 

65+41  "93i  6534 

69*4 

6534 

63*4 

41  I 

48 

25  '  68  33 

119+8 

60 

100 

89  j 

101 

8734'  98  90 

100 

94 

8234 

45  j 

41 

3234  •  • 

102*4 

90 

45 

25  !  ^  K 

85 

2534 

RX) 

85  ‘ 

89 

83  i  82 

87 

80 

9  60 

7.20 

7.95 

5.50  8.70  5.00 

9.10 

6.40 

74 

73 

1  .  . 

86 

71  1 

7838 

39  1  107  4534 

lii 

125 

115 

1223. 

..  1  1113a  .. 

129 

107  1 

118+2 

11434  C034  120 

14534 

128 

119 

IBS  i 

117+2 

115  116 

116 

115+8 

41 

28  i 

34 

■JH  31  28 

30 

20 

90 

81  1 

93 

83J'2  ^0 

85 

78 

58 

49  1 

5538 

49  61}4  6134 

77 

6934 

88*4' 

79 

84 

43  8234  82 

9538 

82 

71 

50  46 

4934 

37 

2134 

10  j 

16 

1234;  R'l  14 

33-34 

18 

1.75 

140 

146 

las  95  i  . . 

98 

115 

1033  2 

108 

100  99  i  99 

99 

90 

91 

32 

10 

51  i  9 

8334 

32 

100 

30 

25 

79  '  25 

108 

60 

50J4 

30 

30 

2534  3834  25 

31*^ 

20 

100 

82 

87 

81  76  i  69 

8934 

69 

8134 

74341 

95 

75  102  !  92 

136 

10234 

81+4 

74341 

94 

9134  9334  93 

100 

95 

72.*/s 

9 

16 

934  934:  3 

21 

3 

9732 

30 

35 

31  . .  ;  . . 

65 

3134 

135 

98 

106 

103  130  ;  100 

186 

114 

283s 

15 

20 

11  4732  9 

75 

3434 

91*4 

7134 

87*8 

69  9432  69 

95 

8434 

60 

23  1 

26 

15  IS  j  16 

24 

19 

93 

7932j 

79*4 

148*4 

132  I 

14434 

lio  117  :  lii 

in 

79 

102 

58  1 

61 

58  45  :  35 

<83-8 

42 

45 

22  ! 

22 

15  18  ;  1034 

30 

18 

62 

36  I 

47 

28  29  !  .. 

23*4 

2334 

93 

70341 

10034 

9134  90  ,  .. 

8634 

8534 

109+2 

101  1 

108+2 

9934!  101  !  93 

99 

9434 

120 

•  i 

120 

105  100 

102 

218 

1S7  ! 

210 

1*^0  i  •  • 

1 

no 

9i 

Investors’  Guide  to  Canadian  Bank  Securities 


B.N.A . 

Commerce  t. . 
Dominion .  . . 


Bonds  Listed  on  Montreal  .Stock  Exchange 


Molsons . 

Montreal  t.  . . 


Bell  Tcleiihone . 

Canada  Cement . 

(Jun.  Car  and  Foundry . 

(Jan.  Cons.  Rubber... . 

(Canada  (JoKoiis,  J.iinitcd  .... 

(Janadian  (,Jon verters . 

Canada  Locomotive' . 

Cedars  Rapids  Power  &  M.  Co. 

Canada  War  Loan . 

Dominion  ('anners. . . 


Dominion  Cottons., . 

Dominion  Iron  and  Steel.. 

Dominion  'J'l.'xtile  A . 

Do.  CB . 

,  ..Do...  C . 

,  .Do.  D . . 

Kcewatin  Flour  Mills . 

Laurentide  Paper . 

Lyall  Construction. . . 

Mexitan  Electric  Light _ 

Mexican  L.  and  P.  Co . 

Montreal..  L.  II.  &  P.  Co.. 
Montreal  Street  Railway,. 

National  Breweries . 

N,  S.  Steel  and  (Joal . 


Ogilvie  Flour  Mills  B. 
.  Ogilvie  F'lour  Mills  C. 
I  Ont.  Steel  Products... 


Spanish  River . 

Steel  Co.  of  Canada. 


Windsor  Hotel . 

Winnipeg  Electric  Ry . 

Winnipeg  Street  Ry . 


1  fc  c 
k  Sr 

Out¬ 

standing 

Due 

1  IN'TEREST  PAYMENTS 

1913 

19 

Q  ^ 

Rate 

Dates  of  Payment 

High 

Low 

High 

500 

11,149,000 

192.5 

5 

April,  Oct. 

10134 

97 

99+8 

1000 

7,990,126 

1929 

6 

April,  Oct. 

102 

95 

9714 

loot) 

5,600, (KX) 

1939 

6 

June,  Doc. 

RX) 

100 

104'^ 

RK) 

2,6(X),(KX) 

1946 

6 

April,  Oct. 

96 

88 

91 

100 

5.()(X),()00 

1940 

5 

Jan.,  July 

8334 

79 

8134 

1000 

750,000 

1926 

6 

June,  Dec. 

100 

2,0(M),000 

1951 

6 

.lunc,  Dec. 

166 

943? 

9i 

100 

1 1,205,0(X) 

19.53 

5 

June,  Doc. 

100 

50.()(X),(KX) 

192.5 

5 

June,  Dec. 

5(X) 

2,500,0(X) 

1940 

6 

April,  Oct. 

loi'-i 

9534 

99 

500 

7,0(X),000 

1940 

T) 

May,  Nov. 

100 

96 

101 

500 

3, 135,0(X) 

1922 

6 

Jan.,  July 

102'4 

100 

101 

1000 

8,0n0.{)(X) 

1929 

5 

Jan.,  July 

95 

8338 

91 

250 

68.5, 4  (X) 

1925 

6 

March,  Sept. 

101 

98*4 

10034 

250 

1,150,000 

1925 

6 

March,  Sept. 

102 

9834 

1003/4 

250 

1.000,000 

1925 

6 

March,  Sept. 

100 

97 

100 

250 

300.000 

1925 

6 

Alarch,  Sept. 

100 

98J4 

500 

7.50,000 

1916 

6 

March,  Sept. 

101 

9934 

16034 

1000 

1,200,000 

1920 

6 

Jan.,  July. 

100 

1, 2.50. 000 

1932 

6 

Feb.,  Aug. 

90 

8734 

88 

100 

5,778,000 

1935 

6 

Deferred 

79*8 

79 

.500 

n, 409,000 

1933 

5 

Deferred 

89E. 

88 

100 

6,9.38,000 

lt)32 

43? 

Jan.,  July 

99*4 

95 

9734 

100 

l.oOO.OtX) 

1922 

434 

May,  Nov. 

10034 

100 

100 

500 

2,000,000 

1939 

6 

Jan.,  July 

102 

100 

6,0(X),0(X) 

1959 

5 

Jan.,  July 

89+4 

1000 

LOOO.OtX) 

1932 

6 

June,  Dec. 

109 

103 

105 

1000 

7,50(),0()0 

1932 

6 

June,  Dec. 

106 

98 

103 

1000 

600,000 

1932 

6 

June,  Dec. 

103 

100 

600,000 

1943 

6 

Jan.,  July 

100 

5,999.529 

1940 

5 

November  1 

8^*4 

78 

82 

100 

14,600,000 

1939 

5 

June,  Dec. 

60 

39 

56 

100 

2,450,000 

1941 

6 

Jan.,  July 

1003'. 

96 

10134 

500 

2.500.000 

1931 

6 

deferred 

97 

'82 

66 

100 

8, .8.50, 090 

1940 

6 

Jan.,  July 

9934 

8934 

93 

100 

3,500,000 

19.51 

6 

Feb,  Aug. 

1000 

600,000 

1931 

4K? 

Jan.,  July 

1000 

4,000,000 

1935 

5 

Jan.,  July 

166 

80 

102 

600 

1,000,000 

1927 

5 

Jan.,  July 

100 

80 

North  Crown*. . . 

Nova  Scotia . 

Ottawa . 

Provineiale* . 


97*2  100 


High  I  Low 

9S>.,!  9734 
981 2I  923/ 
102  <)634 

1021.1  90 
833  .’.I  78 
81  80 


Royal . 

Standard . 

Sterling* . 


Fniont. 

•  Not  Listed 


CAPITAL 

Reserve  as  DIVIDEND  P.C. 

1912  1913 

1914 

1915X  j  1910 

-Authorized 

Issued 

pci  lust  — " 

statement  Pr.s  When  payable 

High 

Low  High 

Low, High 

Low 

High!  Low  High 

Low 

2,50 

4,866,666 

4,866,666 

3.017,3.33  3  .Apr.,  Oct . 

161 

145  1.57 

144*4 

149 

144*4 

145  ..  1U5 

no 

100 

25.000,000 

15,0(X),00() 

13,500.000  2+2 M.,  J.,  S.,  D. 

‘.>'.><1 

214*  4  2'24 

200 

21632 

200 

203  . .  203 

183  • 

100 

10,000,000 

•  6,000,IKX) 

7,0(X),000  3  J.,  A.,  J.,  0. 

2)7 

226 '/?  242 

213 

233 

213 

. . 

20^2  ■ 

;o() 

5,000,000 

3.000.000 

3.300,000  3  M.,J.,  S.,  D. 

•207!  2 

199  212 

197 

207 

197 

20i  ..  R>7 

192 

F'X) 

4,000,000 

4,000,000 

3,700,000  234  M.,  J.,  S.,  D. 

180',., 

163  170 

150 

155 

150 

149  . .  149 

145 

ICO 

5,000,000 

1,946,511 

300,000  134M.,  J.,  S.,  D. 

116 

no  :  .. 

RX' 

1 '■,000,000 

7,000,000 

7,000,000  1  3  F.,  M.,  A.,  N. 

2^28 

2191.5  227 

207 

216*4 

•2oi*4 

. .  •207 

199 

100 

6,000,000 

7,000,000 

7.000.000  !  2'4F.,  M.,  A.,  N. 

201 

189*4  201 

180*4 

193 

180+4 

180  . .  180 

166 

RX) 

5,000,000 

4,000,000 

4,800.000  2?4J..  A.,  J.,  0. 

2123? 

201*4  203 

185 

•205 

190*2 

. .  195 

175 

10( 

25,000,000 

16,000,000 

16.000.000  234  M.,  J.,  S.,  D. 

256 

241  |246 

■221V? 

•250 

2213.4 

240  234  235 

2'20 

RX 

5,000,000 

2,000.000 

1.900.000  2  F.,  M.,  A.,  N. 

140 

123',4  140 

131 

133+4 

123+2 

• 

100 

6,000.060 

1,428,307 

715,600  Passed  191.> 

104 

9632!  99 

fi5V? 

100 

lO.OOO.OtX) 

6.500.000 

12.000.000  314J.,  A.,  J.,0. 

278 

259  1266 

251 

264*4 

251 

261  ..  261 

2oo 

100 

5,000,000 

4,000,000 

4,750.000  3  M.,  J.,  S.,  D. 

213 

207  121034 

199 

20738 

199 

207  . .  207 

202 

100 

.’,000,000 

1.000.000 

650,000  l»i  J.,  A.,  J.,  0. 

•  . .  1  . . 

•  . 

100 

5,()00.000 

2.735,000 

I.OOO.OOO  ,1*4  M.,  J.,  S.,  D. 

140 

130  !133 

119 

12134 

118 

119  ..  119 

11)13^ 

•100 

25,000,000 

11.987.070 

12,560.000  3  |J.,  A.,  J.,  0. 

234 

220  22s, 

213 

228 

213 

22134  . .  22134 

2103i 

50 

5,000.000 

3,000.000 

4.000.000  334  F..  M.,  A.,  N. 

236*  s 

218  228 

207 

223341216 

. .  221 

215 

100 

3,000,  )00 

1.207.673 

300.000  HilF.,  M.,  A..  N. 

102 

92  1  9834 

98 

100 

.  10,000,600 

5,000,673 

6.000,000  234  M.,  J.,  S.,  D. 

212 

205  212 

201 

214 

203 

..  2li 

195 

100 

8,000,000 

5.000.000 

3,400.000  2  IM.,J.,S.,  D. 

174 

149  115432 

135+8 

14634 

13534 

140  . .  140 

131 

t  These  banks  make  bonus  pyments. 


xPeriod  of  minimum  quotations. 


NORTHERN  OHIO  ELECTRIC. 


[balance  of  Northern  Ohio  Traction  &  Light  1  ended  August  30.1916  there  were 

.after  preferred  dividends,  was  equivalent  to  ■*'.<  p.c.  in  revenues  from  electric 


9934  99,ii 
97 


9734  100 


I'..  »  X-  ..41.  nxi  rr  «  t  ^  sharc  on  the  Northern  Ohio  Electric  power.  28  p.c.  in  revenues  front 

Surplus  From  Northern  Ohio  TracH.  u  &  C  orporation  common  after  providing  for  in-  railways  and  18.6  p.c.  in  revenues  of  to- 
Llght,  Indicates  $6.40  Share  on  Holdii.'g  terest  and  preferred  dividends  of  the  hold-  terurbkn  railways.  The  company  has  246 
Corporation  Cominon  for  1916.  ing  company.  The  difference  in  the  earn-  miles  of  electric  railways  and  generati^ 

ings  for  the  stocks  comes  from  the  fact  that  capacity  of  32,600  kilowatts.  It  has  recently 
Northern  Ohio  Traction  &  Light  Co.  fo-  while  preferred  dividends  and  fftced  charges  Placed  orders  for  two  additional  20,000  kllo- 
the  nine  months  ended  September  30,  1916  of  Northern  Ohio  Traction  &  Light  for  the  generators,  thus  more  than  doubling 

showed  a  gross  increase  of  $961,384,  net  months  were  substantially  unchanged  present  capacity  of  its  generating  sU- 

•4A1  700  •.oA.'n,  .  J  ..  1  »  'Tora  the  ratio  prevailing  in  the  twelve  tions. 

^  >  “’  P  -  $  -0,691  and  balance  for  jjiojjtjjs,  there  was  a  large  gain  in  operating  Northern  Ohio  Electric  Corporation  wUeb! 

the  common, stock  $366,324  over  the  corres-  expenses.  Operating  expenses  and  taxes  for  has  acquired  control  of  the  properties  haa  a 
ponding  nine  months  of  the  preceding  year,  tht  twelve  months  were  $2,648,671,  while  for  capitalization  of  $6,000,000  6  p.c.  preferred 
The  balance  for  the  nine  months,  avail-  months  they  were  at  the  rate  of  stock  and  75,000  shares  of  common  stock 

.  _ _ _ _ .  .  .  . ,  .  $3,064,444  a  year.  without  par  value.  In  addition  it  haa  as- 

able  for  renewals  and  common  dividends  $L500.000  of  the  payment  for  the 

was  $833,225.  After  providing  for  Interest  best  of  the  twelve  from  a  revenue  view-  common  stock  of  Northern  Ohio  TracUon  4b 
on  the  $4,500,000  indebtedness  assumed  by  point  with  Northern  Ohio  Traction  &  I.ight  Light,  this  being  payable  October  1,  1917, 
the  Northern  Ohio  Electric  Corporation,  and  it  is  probable  that  for  1916  earnings  on  with  interest  at  6  p.c.  Through  the  sale 
w'hlch  recently  acquired  substantially  all  the  Northern  Ohio  Electric  Corporation  common  of  its  common  and  preferred  stocks.  In  ad- 
common  stock  of  Northern  Ohio  Traction  will  be  well  in  excess  of  the  $6.40  rate  ditiofl  to  providing  for  the  payment  of 
&  Light  and  dividends  on  the  $6,000,000  pre-  shown  fc  r  the  nine  months.  Of  the  gross  $4,500,000  or  50  p.c.  on  the  $9,000,000  com- 
ferred  stock  of  the  holding  company,  this  revenues  of  Northern  Ohio  Traction  &  Light  mon  stock  of  Northern  Ohio  Traction  4b 
balance  was  at  the  rate  of  $6.40  a  share  a  about  $2,100,000  is  derived  from  electric  Light,  the  Northern  Ohio  Electric  Corpora- 
year  on  the  75,000  shares  of  Northern  Ohio  railways,  *his  being  substantially  equally  tion  provided  its  treasury  with  $1,500,000  in 
Electric  Corporation  common  stock,  without  divided  between  city  and  interurban  lines,  cash.  In  addition  to  its  common  stock 
considering  “other  income”  of  the  holding  The  revenues  from  electric  light  and  power  Northern  Ohio  Traction  4b  LigUt  haa  but- 
company.  are  in  excess  of  $1,000,000  a  year  and  these  standing  $14,075,000  bonds  and  $4,600,000 

For  the  year  ended  August  31,  1916,  the  are  showing  large  gains.  For  the  twelve  6  p.c.  preferred  stsock. 


r- - 
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THE  FINANCIAL  TIMES,  MONTEEAL,  SATURDAY,  NOVEMBER  11,  1916. 


CURRENT  PRICES  AND  SALES 


rOBlIC  DIILITIES 


Toronto  Trading 


Mining  Quotations 


CAPITAL 


Montreal  Trading 


The  record  of  trodinf  on  the  Toronto  Stork  Kx- 
rhu^e  for  the  week  ending  Friday  morning,  November 
10,  ia  aa  foUowa: — 

Stock  Open  High  Low  Cloae  Saloa 

Am.  Cyanamid  pfd.  . . .  60  .  .  10 

Barcelona .  14  I6Ji  I3>i  13'i  465 

Braxilian  pfd .  49  BtU  46i..  48}j  4318 

F.  N.  Burt .  82  83  82  83  30 

Do.  pfd .  94.' 3  9 

Bell  Telephone .  14819  148.',  148  148  15 

Canada  Cement .  65  70  65  70  2575 

Do.  pfd .  9813'  94  98 i«  94  80 

Canada  Car .  48 ‘a  .  ^ 

Coniagas .  4.80  4  90  '4  80  4  90  140 

Can.  Gen.  Electric .  120  122  120  1213-  S82 

Do.  pfd .  11949  .  *  go 

Can.  Stramahipa .  84 if  38  34 'j  ,371/  eggs 

.  *®'*  so)*  1150 

(  olonial  Inveat .  71  ..  ..  1 

Canada  Bread  .  19  ng 

Canada  Permanent  ....  170  172  1 70  172  no7 

City  Dairy,  pfd  .  97  , ,  . ,  .  l2 

Canada  Bread  pfd .  87J9 . ‘  je 

Confederation  Life .  830  . '  .gO 

Conaumera  Gaa .  162  ,,  ..  jO 

Canada  Locomotive. ,  60  “  lO 

Dome  Minea .  25  00  25. 10  25. 00  25  10  906 

Detroit  United .  117!a  .  ,0 

Dominion  Steel .  70*4  76  70*4'  75t4  591? 

Dominion  Iren  pfd .  94 '3  .,  .  *  -OO 

Duluth  Superior .  43  . .  . .  ]  j  oO 

Huron  and  Erie .  40  . .  , .  JO 

I-a  Rose  .  68  . .  . .  [  ‘  285 

Monarch  Knitting  pfd  .  80  .  '  1 

MacKay .  g9*,  88*4  86I3  Se'a  365 

MaeKay  pfd .  66}s  66'a  eeiy  6614  295 

-Maplr  Leaf .  116  122  116  I171-  2377 


The  record  of  trading  on  the  Standard  Stock  and 
Mining  Exchange,  Toronto,  for  the  week  ending  Friday 
morning,  November  10,  is  aa  followa;— 

Cobalts  Open  High  Liow  Close  Sales 

Adanac .  80  1000 

Bailey .  07,4  OS4  07,4  081,  4600 

Beaver .  40  404  39-4  40  9550 

Chamber,  Ferland .  16  19  16  184  15700 

Coniagas .  6  00  6  00  4.85  4  85  325 

Crown  Reeerve .  48  484  45  6725 

Foster .  06  100 

Gifford .  034  .  1®® 

Gould .  10  600 

Great  Northern .  094  10  094  094  112®® 

Kerr  Lake .  4.78  4.87  4  78  4  87  2®® 

Lorrain . .  49  800 

LaRoee .  68  1000 

McKinley  Darragb  ....  60  60  56  56  1050 

Nipiasing .  8  40  8  50  8  40  8  50  470 

Ophir .  094  11  094  H  21600 

Peterson  Lake .  18,4  194  17'3  19  43500 

Do.  60daj-s .  19*4  20,4  1***»  20  4  2000 

Rochester .  05  05  04  04  lOM 

Right  of  Way .  05  05  4  05  06  2000 

Shamrock  .  I5I3  164  154  154  4500 

Seneca  Superior .  09  09  08  09  2200 

Temiskaming .  CO.'j  46*9  594  64  4  25900 

White  Reserve .  27  29  27  29  50150 


The  record  of  transactions  on  Montreal  Stock  Ex¬ 
change  for  the  week  ending  Friday  morning,  November 
10,_  IS  as  follows: — 

.  .  Open  High  Low  Close  Sales 

Ame^Holden  .  64  644  64  644  140 

.  614  514  49  49  2804 

■  5®*],^^;'.''?!’°''® .  147  147  16 

B.C.  Fishing .  614  6I4  61  61  100 

.  174  174  173  17.3  15 

Canada  Car .  434  4,34  424  424  205 

Do.  pfd  .  . .  .  76  75  73  73  260 

,  Civic  Power  ex-d .  82  4  83  824  83  3829 

CaMda  Cement .  674  70  674  694  6795 

Do  pfd  ex-d .  934  94  924  924  137 

Cm.  Cottons .  66  66  65  65  360 

„t'o-  pfd .  82  82  814  82  66 

Can.  Gen.  Electric .  1194  121*9  1184121  565 

Can.  Converters .  39  40  39  40  040 

^  §t®*">»hips .  36  374  35  .37  2162 

Can.  S.S.  Lines  pfd  .  90  904  894  90  1549 

Cana^  Forgings  ex-d - 190  198  190  195  335 

Canada  ^comotive -  63  60  65  .59  04.5 

^roit  United.. .  118  118  1164  1174  1663 

Dorn.  Bridge  ex-d .  211  212  210,4  211  505 

Dominion  Steel .  70*i  76  70*9  75li;  351  ij 

Dominion  Iron  pfd .  94  *  95  94  *  94  ' 

D^.  Textile .  89  89  4  87  88  623 

Halifa.\  Electric .  185  .  .“  10 

Illinois  Traction  pfd  ...  89  ''  in- 

Lyall  Construction .  S3  84  M  8,3  77 

-  M  .  2144  2174  2184  2154  2452 

.  **  1®  16‘a  1024 

Mratreal  Cottons .  61  61  60  60  50 

.  J®®  '®3  101  101  182 

Maple  Leaf .  120  122  117  117  .515 

N- P-  Steel  . 142  145  141  144  ggog 

,  Do.  pfd .  112  ..  25 

OnUno  Steel .  41  43  4019  45  2200 

Ogilvie  .  146  146  145  145  185 

Do.  pfd .  114  I 

Penman.s  ex-d .  76  76  7.5  76  50 

Quebec  Kails  .  364  44  36'9  42  16597 

Riordon  Paper  ex-d ... .  133  ISe'a'  133  1.36  4645 

Do.  pfd  .  95.4  96  954  96  17 

Shawinigan  .  l;J4  134,',;  134  I.34'o  228 

SunishKncr .  20  24  20  224  13204 

Dp.  pfd  .  58'.;  CO'!;.  6«'c  674  3993 

Steel  Co.  of  Canada ... .  66';;  80“4  6G'<,  77*1  4,54  73 

Do.  pfd  .  92  100  92  lOo'  1390 

Smart  Woods .  42  45  42  46  105 

Do.  pfd .  84  85  84  8  5  46 

Sberwm  Williams .  69  50 

Smelters  Ex-r .  364'  42'9  354  40  12907 

Smelters  Rights .  24  3'-  .3'j  s'.  18766 

Toronto  Railway .  804  83  79  4  82's  1.337 

Wayagamack .  96  106  96  98  2953 

Banks  — 

Hochelaga  . .  147'.' .  20 

Molsons  .  1 864  • .  " !  ' "  'll 

Union .  135  '  '  ‘  73 

Commerce  .  185  185  184  IS4  99 

Nova  Scotia .  256  •» 

Montreal  cx-d .  221-4  22i4  221  22i  26 

Merchants .  170  1704  170  170  41 

Koyal .  211,'*  211-'j  211'*'  211';,  23 

Ottawa .  202  1 0 

tullstcd—  . 

Lauretitide  Power .  61  Cl'*  60  61  475 

Tramways  and  Power. .  .,39  391^  3S4.  391^  2230 

Bonds — 

Can.  War  Loan  (1925)  .  984  09  SS!i  984 

Can.  Mar  Loan  (1931)  .  99'.  99'*'  99  99‘, 

Cedars  Rapids .  90  ..  .. 

Canada  Cement .  97  . .  . .  .  ] 

Can.  Con.  Rubber .  95 

Dom.  Textile  B  .  97  ..  .] 

Dominion  Cottona .  99.' ^  994  99  99 

Dominion  Iron  .  90 

Mtl.  Tram  dtbs .  75  ..  .i 

Ontario  Steel  .  86 

Quebec  Railway .  71  72  71  72 

Wayagamack .  90 

Went  Rootenay .  100  . 


KAMlNiaTIQCIA  rOWBB 

W16  »lt 

.  $28,966  $19,088 

. .  21,809  16,701 

.  19,401  17,979 

.  26,664  24,612 

.  24,822  24.872 

.  23,975  24,984 

.  26.983  24,252 

.  25,168  24,499 

.  25.964  23,459 

.  25,603  22,783 

rOBTO  BlOO  ■axx.WATS. 

1916  1915 

.  $34,324  $32.44.3 

.  36,760  31,076 

.  89,629  80,616 

.  $7,988  25.722 

.  .39.287  83,879 

.  36,497  27,6.31 

.  36.870  28,076 

. .  21,148  31,417 

Ei^t  months .  281,445  240,915 

September .  29,717  32,490 

Nine  months .  311,163  273,405 

TWIN  errv  TBACTiO.31 

1916  1915 

.  $287,084  $240,604 

.  $287,369  $223,868 

.  807,868  258,419 

. .  809.479  274,279 

.  8,33,792  282.090 

.  341,709  280,358 

.  160,702  296  650 

.  324,779  302.214 

.  349,937  315,358 

thi .  2.902,212  2,48.3,465 

rCNN..  WATfai  *  POWER. 

1916  1915 

.  194,075  $84,242 

.  $94,361  84,429 

.  96,166  85,072 

.  96,905  86,269 

.  96,655  84,472 

.  107,150  83,650 

.  108.150  86  051 

.  108,000  86.224 

.  1 09,000  88,934 

NOBTBKRN  OHIO  IBAtTTION 

1916  1916  Increase 

.  $1.35.536  $98,860  $66(176 

.  Uii,:197  95,465  60,932 

. .  146,931  101,831  46,100 

.  161,346  93,741  67,602 

.  165,891  132.00?  33,884 

.  170,823  151,098  39,725 

.  193,451  1,32.032  41,419 

.  t82,i:t0  143.195  :!6,6:»t 

.  l.:*22.306  9.32..33;l  .169,973 

.  159.903  128,09  1  31,809 

.  1,482,410  1,080,628  401.782 

TUNIDADELEtTBIC  r4>. 

Net  ,  1916  1915  Jncrase 

January  .  $8,385  $8,131  $234 

February  .  8,291  8,.3.S4  2031 

March  .  9,387  8,557  830 

April  .  8,154  8.752  298f 

May  .  7,970  9,035  1,065) 

June  .  7.921  8.53(;  6I5j 

July .  8,237  8.0ir2  23.> 

August  .  9,4'i,3  7,201  2,204 

September  .  8,761  7.280  1,481 

For  9  months  ....  .  76,81 1  74,078  2,733 

DETBOIT  UNITED 

Nat  1916  .  - 

January  .  $392,550 

February .  349,29.) 

March .  4U,98,4 

April .  886.2US 

hfay .  418,616 

June.  . .  363,251 

July  .  405..142 

August  .  119,198 

8  months  .  1,l55.0(>n 

.September .  413.106 

9  months  .  ..  3,jR,s,5T6 

B.  V.  EXECTBIU  (.t). 

Net  1916  1915  Increase 

July  .  $(’3,200  $26  842  $3';.358 

August  .  74,134  19.784  .34.500 

September  .  63,051  39,816  2;!,2')3 

Three  months  200,384  86,393  1I3,!'9I 

UATE  BBET«>N  ELECTRII? 

Net  1916  1916  Increase 

January .  $14,931  $11,272  $3,669 

February .  10,059  8.880  1,679 

March  .  7.923  7,829  97 

April .  9.939  9,828  HI 

Nlav  .  10,243  10,201  32 

June .  11,901  9.976  1,925 

July  .  13,688  13. 6.54  31 

August  ...  16,0741  15.066  1.013 

8  months  .  91.766  86,206  8,560 

BBAZIUAN  TRACTIUN,  L.  A  P.  Ct>. 

Net  imUreis)  1916  1915  Increase 

January .  2,778,000  3.414,190  863.8)0 

February .  3,4*12,000  3,.346,)40  115.860 

Marrh .  3,717.000  3  588,570  128,430 

April . 8.774,000  3,705.770  68.230 

June .  3.864.000  ,1.896,770  32,7701 

Inly  ....  4  050  000  3  860.000  I90.000 

August . ..  3,982,000  3,307.000  17.5,000 

Hepiembfr  .  3,703,000  3,7n.i.<lii<i  3.0"O. 

Sine  months  34.:|73,ono  ;i3,355,oiM>  1,018,000 

SBAWINIGAN  WATEB  A  PUtrl.R 

Gross  1916  191.>  Increase 

January .  $160,000  $150,000  $10,000 

February .  160.000  loO.iiOo  10,000 

March .  100,000  150,000  10,000 

April .  160,000  150,000  lO.OOo 

May .  160.000  150,000  10,000 

June  .  160.000  150.000  10,000 

July .  16 1,000  150.000  10,000 

August  .  160,000  150,000  10.000 


DIRECTORS 

Sir  Herbert  S.  H*lt,  Prenldent 
A.  J.  Broxvn,  K.C..  Vice>Preal«ieat 
Sir  W.  M.  Altkca.  Bart.,  31.P.G.  H.  Oacgraa 
J.  E.  Aldred  Hon.  W.  J.  Hanna 

Geo.  Caverhill  F.  P.  .Toaea 

C.  A.  Croabie  Wni.  Molson  Maephersoa 

Hon.  N.  Curry  C.  E.  Nelli 

Hon.  R.  Dandurand  Hafgh  Paton 

V,  J.  HnAh^a  -  •>  General  Maaaser 


E.  1»  Peaaa 
Jaaoca  RedtaguUI 

F.  W.  Roaa 
Hon.  W.  B.  Raai 
A.  ItalB  SiBM 
Staart  fteathr 


May. . 
Juno. . 
July. . . 
August 


Not 

Janunry.. 
PMiruory, 
Maridi . . . 
April.... 

Itey . 

Juno. . . . 
July.  . . . 


Increase 

$1,881 

4,674 

9,012 

12.265 

6,357 

8,815 

8,794 

10.269 

40,530 


142  ^otre  ISame  Street  SSeKt 


THE  EASTERN  TRUST  CO 


Nat 

January 


Increase 

146,580 

$68,501 

48,939 

35,200 

41,702 

61,351 

64.052 

22,565 

31,579 

418,717 


CAPITAL  PAID  UP  AND  RESERVE  -  - 

ESTATES  . 

IN  BUSINESS  23  TEARS 


I^ruary, 
March . . . 


. .  OS’*  09,7*  08»«'  08J*  27400 

.  14  14  13)2  13  1900 

.  08  094*  08  09  5000 

.  31'2  32  30  29*4'  23000 

.  .52  60  52  69  13900 

. .  25  00  25  00  24  87  24.87  855 

.  56  eon  55.‘s  60  30000 

. .  75  .  1000 

.  60  .  100 

.  6  60  7,10  6  60  6.95  3196 

.  201&  29  20H,  24'a  22460 

.  27  15  27.15  27  10  27  15  140 

.  28  29  28  29  7400 

.  14  -  .  8500 

.  1  70  1  85  1.70  1  84114325 

.  I  89  .  3000 

1  .  46  47  44  44*4  10600 

.  16  ..  2000 

.  92  1  01  92  I  01  73841 

I  ....  71  73  70  70  7850 

ial . OS-'-i  04  03  h  03**  8300 

1 .  42  43  39^2  40  23925 

.  04  04  03 'a  01  300 

.  64  54  4.S  53  4400 

.  41  42  39  41  9000 

.  33  35  33  34  20170 

.  1714  19  17'2  19  8000 

.  97  1 . 10  97  I  09  43925 

.  2  08  2.12  2  08  2  12  2000 

.  84  . .  1000 

-MINING  QUOTATION.S 

Asked  n;d  ' 


$1^0, m 


THIS  COMPANY  WITH  ITS  LARGE  C.APITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  TOD  CAN  HAVE. 


S.  Steel . . 

National  Stoel  Car.  . 

Do.  pfd . 

Ni  pissing  . 

Pacific  Burt  . 

Do.  pfd  . 

Pefroleum  . 

Queliei  Uaila  . 

Uussell  Motor . 

Do.  pfd  . 

Kogers  . 

Smelters  . 

Smelters  Rights . 

Steel  Co.  of  Canada  . 

Do.  pfd . 

Shredded  Wheat  .  . . 

Spanir.h  River . 

Do.  pfd  . 

Toronto  Paper  .... 

Tuckelta  Tobacco.  . , 

Toronto  Railway.  .  . . 

Twin  City . 

Hond> — 

Kleciric  Devr*lopment. 

Steel  of  t'aneda 
Can.  War  Loan  (1925j 
Do.  *1931) . 

Banks 

CommiTcc  . 

Imperial  . . . 

Standard  . 

t^nion  . 

Hamilton  . 

I  Dllsled— 

Dominion  Foundry  . . 

Do.  pid  .  . 

HoUinger  Cons.  . 

Mat^onaM 
National  Steel  Car 
Do.  pfd  . 

[  North  American  Papei 
;  Riordon 
I  Temitikaming 

TOBONTO  Ql'OTATIONH 

Asked 

•American  Cyanamid*  com  .  3o 

Do.  pfd  61 

Amc'p-Holdeii,  tom  .  IML 

Do.  pfd . 66 

Bari'elona  .  14 

Rraiilian  T.  L.  and  P . 49^, 

R.  C.  Fishing  .  63 

Burt,  F.  N.,  com . 

I>o.  pfd  .  9;> 

Canada  Bread,  com  . .  JH 

Co.  pfd  ifO 

Canadian  Car  and  Foundry  t'ompany  43 
Do.  pfd 

Canada  Cement, 

Do.  pfd  .  .  . 

Canada  Sfeamahip  Lines,  com 
Do.  pfd 

Can.  (ieneral  Klectric 


Grow 
JunuBry . 
February 
lUreh... 


iBcreaae 

$V.»S3 

9,94*12  1 
10.084 
10,646 
12,183 
21,300 
22.099  i 


June . 

July . 

August.  .  . 
September 


Net 

Janaary . , 
February . 
March . , 

April . 

May . 

June  . . . . 

Jub'  . . 

August  . . 
S  months. 
September 
9  months. 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange 


OTTAWA 

QUEBEC 

taAUFAX 


Porcupines 

.\pex . 

Dome  extension 
1  tome  Lake  .... 
f>omf  .Mines  ... 
Demo  Con ..... 

Kolr;.-  . 

(fold  Reef  ... 
HoIIintter  <  ’on  . . 
Homesiake  .  .  .  , 

Jupiter . 

•McIntyre  ... 

Do.  Lxt .... 

Mor.iUa  . 

Pearl  Lake 
Procupine  Crown 
Gold 
Imperia! 
Bonanza . 
Tiadalr  . 
Vipond 

Preston 

Schumacher  Gold  M 
Teck  Hughes 

New  Kay  . 

Wei-t  Dome  Con  .  .  . 
Davidson  . 
Inspiration  .  . . 


91  1000 

96'*  96**  96»a  96'v  1000 

99  98*j,  98'i  19800 

99  ,99  98*4  98*4  24500 


MONTREAL 

Direct  Private  Wire  to  all  Branchee  and  New  York 


;)4000 

15130 

5000 

10200 

lOOO 

750 

2000 

22000 

3000 

1000 

10000 

1500 

7000 


liKNNKTU  AlOLsO^r  Members  Montreal  Stock  Exchange  C.  B.  BOBIN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M,  1144,  1143  82  ST.  FRANCOIS  XAVlli;R  STREET 


lnrr<*m,fl  ' 
$133,392 
91.250 
104,832 
34,350 
76,238 
83.192  I 
64,765  ' 
H.i.lOV  I 
7.59,SV)  ' 
63.9, .4 
123,324 


Montreal  Qnotatlona, 

Kx-Olv.  .vsked  Bid 

Ames  Holden  .  25  24 

Do.  pfd .  6.J 

Bell  Telephone .  117 

Brazilian  T.  L.  A  I’ .  ^  19  18 '< 

Can.  Car  &  Foundry  Co.  ..  i;{  12* 

Do.  pfd .  74  73 

Canada  Cement. .  7u  6;)"( 

Do.  pfd .  1’*  ..  92 

Can.  Cottons  .  66  69 

Do.  pfd .  82  81 'i 

Can.  Converter.** .  .  .  40 

Can.  Foundrie.s  it  F  ...  6  200  l!i5 

Can.  t.Jen.  Electric .  121*  120 

Can.  Pacifie  .  171  172'; 

Can.  Ixieoiiiotive  .  .  .  60  59 

Can.  steamship  Ltiict..  ..  ,'!7  36’, 

Do.  Voting  Truet .  36'j 

Do.  pfd .  90 90', 

Df.  DebenturCR .  So  79 

Carriage  Faetorie.s .  37 

Con.  .Mining  <v  Sinelt  xi  ..  10  397, 

Civie  Inve^tineiil  .  1  .83  S2’4 

Detroit  Fnitcd  Kailway  ..  117'..  117  ’-. 

Doin.  Uridgo  .  5  211  2U9 

Dom.  Iron  pfd .  94'.;  91 

Dom.  Steel  Corp .  75'.  75*, 

Dom.  Textile .  SS  S7'j 

Halifax  Klectric  Ky .  ..  185 

Laureiii  ide .  2I.5’3  215'7 

Kyall  Con.struction  Co..  ..  83 

MacDonald  Co .  17  16'.;: 

Maple  I.eaf  Mllltnsr .  118 

Mont.  Cottons  pf*! .  103 

Montreal  Debentores  .  .  ..  75 

National  Breweries  pfd.  .  .  75 

N.  S.  Steel  &  Coal .  lit**  111 

Ont.  Steel  Products .  15  43 'j 

Do.  pfd .  1  *;  SO 

Penmans  .  1  75 

Priee  Bros .  120 

Quebec  Ky.  I-,  H.  &  P-,  ..  12  117, 

Riordon  Paper  . "  2  137'2  136'.; 

Do.  pfd .  95'2* 

Smart  TVoods .  17*5  45 

Shawinigan  .  131'* 

Spanish  Tliver  .  23  22  7;, 

Do.  pfd .  67 

Steel  Co.  of  Canada .  77*7  77^7 

Do.  pfd .  100'*  100 

Toronto  Railway .  S2'i  Si** 

Ways  grama  ek .  9R  97 

Wlnnlper  Ry.  .  ..  1*2 

Banks — 

Commerce  . .  1*3 

HoehelasrA .  149 

Mo1.«ona .  IS* 

Montreal  .  3'‘i  "27 'i 

Nova  Scotia  .  236 

Ottawa .  202'* 

Royal .  2n’'' 

rdlon .  ’S'ei 

T.ait 

Sale.  Asked.  Bid. 

Biyndi— 

Can.  Cement  . 

Can.  Converter.*  .... 

Can.  Rubber  . 

Do.-n.  W'ar  Loan  1925 
Dom.  War  I.,oar  1931 
Dominion  Cotton  .... 

Pom.  Iron  A  Steel.., 

Penmans  T-Imiied  .. 

Quebec  Railway  .... 

"Wayaeamack  . 

Vote — -Ml  Bond  quotatlona  mean  ''.And  ae- 
Tued  interest." 


I  Uohalls 

'  Adanae 

Bailey . 

Heaver 

1  'haniher— Frriand 
(■onii-ga« 

Crown  Reserve  . 

Foster  . 

Gifford  . 

Gould  ( 'on  ,  .  .  . 
Great  Northern  .  . 
Hargruvee 

Hud.son  Ba.v . 

Kerr  laike  . 

1-3  Uoae 

McKinley  Darragh 
N'ipisiin,'; 

I'eter.ori  f-ake 
Ripht  of  Way . 
White  Reserve 
Shamroek  . 

Silver  Leaf 
Seneea  Superior.  .  . 
Temiskaming 
Trethewey 

Wettlaufer  . 

York.  Or<t  . 

llphir . 

I>orrain  . 

Vacuum  Gas  . 

Silver  71:'s 


Cables: 


BURPORT 


com 


BLY  AND  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN 

ORDERS  E-\ECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES 
MEMBERS  MONTREAL  STOCK  EXCHANGE 


('anRdixn  Salt  ....  . 

M'oni«gas  . 

I  ( 'ons.  Sr»if Iters  . 

■  (  oCMin  ers  G»s  . 

I  ’rown  licHRrvo  . . . 

Nr5t  . 

Dome  . 

Domiriion  Tanners 
fioniinion  Sf#*c]  Corperarion  . 
Dominion  Tclogrnph 
fbiluth  Sup^-rior 
Mftpkiy,  Pom 
Do.  pfd 
^!aplo  laoaf,  cTjm 
Mensreb.  com 
NAtional  St«*l  (’ar.  com 

Do.  pfd  . 

Nipiasing  Mine^  . 

N.  S.  Suh*!.  com  . 

I’aHftc  Burt,  com  . 

Do.  pfd  . 

fvnmanp,  com .  . 

I’ctroleuni  ... 

Rorfo  Him  Railway,  com 
1  >0.  pfd 

QurIicc  Light.  Heat  and  Power 

Rogem,  mm  . 

Do.  pfd  . 

Ku^oll  M.  com  . 

I )n.  pfd 

Sa  w  y  e  r  -  M  aKjM»y  . 

Shredded  Wheal,  com  . 

I  >o.  pfd  . 

Spanifh  River,  com  . . 

Do.  pfd  .  .  .  . 

Steel  of  Canda,  com  . 

Do.  pfd  . 

Tomnto  Paper  . . .  . 

Toronto  Railway  . 

Tueketts,  com  . . 

Twin  <  ’ity,  com . 

Ranlf^ 

(’ommerm  . 

Dominion  . 

Hamilton . 

Imperial  . . 

Merchants . 

Montreal  . . 

Ottawa  . 

lioyai . 

Standard  . 

Toronto  . 

Lnion  . 

Igpan,  Trust*  Ktc.— 

( 'anada  Landed . 

tian.  Permanent  . 

Hamilton  Prov . 

Huron  and  Krie . 

i-rkiided  Banking  . 

London  and  ('anadinn . 

Ontario  Loan  . 

Toronto  (Jenerai  Trusts  . 

Toronto  Mortgage  . 

bouds — 

Canada  Bread  .  . . . 

l-'an.  Izocomotive . 

Llecirical  Development . 

Mexicali  Electric  . 

.Mexiean  L.  and  P . 

I^inman*^ . . 

Province  of  Unlurio . 

Quebec  Light.  lieat  and  Power. 

Kio  Janeiro . 

Spani'^h  Ri « er  . . . 

Co  ot  (  anada . 

War  Loau  1925 . . 


51  ST.  FRANCOIS  XAVIER  STREET 


UT  Bonds  Suitabio  for  Trust  Funds. 

1 1  For  Deposit  with  the  Canadian  Covernmeat. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Boujfht,  Sold  and  Appraised, 
i*  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DE.4LE11S  lA  BOND.S  m  ST.  JAMES  ST.,  .^lONTi&EAL 

4  able  .\ddre4s— **GUAUUOn  NL.r 

C'oftex:  Mebora,  Western  L'nlja*  A.U.G.  5th  iCJUl>n,  Fifth  Mnntxnmerf 


NEW  YUKK  TRADING 


Fluctuationa  of  ibe  leading  active  &tock^:  of  the  New 
York  St-oc??  Kxchangc  a.'^  compilerj  for  Th^  Financ'a! 
Time?  by  Jenks  Gwynne  and  ('ompany  of  -Montreal  and 
New  York  were  a?  foilown: 

Week  ending  N*o\cmber  10.  I91t» 
High  Ix>w  (do.-ir 

Am.  F<eet  Sjggr  .  .  .  102*4 

.Amer  f’an  .  61^4  b2"4 

I  .\mcr.  f ’ar  and  Foundry  .  71'*  TO'y 

Amer.  I’ocomoti\e .  X7  90*i 

.Amcr  Smelting .  110'^  lll'< 

Amer.  Sugar  .  122"*  119  120* , 

Amcr.  TcT.  and  Tel . . .  J  34  J  *  1 33  1 34 

Anaconda  .  .  99*^  9fi**  97^j 

-Atchison  .  lOS  106*4 

Baltimore  and  Ohio .  89  87'u  8h>„ 

Hcthleh'^m  Steel  .  684  609  675 

HrookI.vn  Rapid  Tranrit .  85  84  85 

('anadian  Pacific  .  174  172*’*  172'* 

Ontral  I>'ather  .  . .  119  96'*  1 PJ 

(’htf^apeake  and  Dhio  .  70  68'*  68*4 

(-hie..  Mil,  and  St.  Paul. .  97  95  9o''4 

C’hino  Con.  Copper  .....  Ho'*  62 'j  64 

Colorado  Fuel  and  Iron  .  56 '2  53  .>3’;^ 

(VjMsolidated  Gaa .  140  138  139 

Corn  Produrta  . .  20'*  18'^$  '  19,'- 

Del  ,  Lack  and  Hudfon  .  155'- 

Distilling  Securities .  46'^  45  45 

Erie . .  39-4  38 'j;  38':- 

trie,  Ut  pr  .  54  53 1*  53'* 

General  Electric  ('o  .  181  jS2  182*4 

Great  Northern  pr .  120  li8'4  Jt9 

Great  Northern  Ore.  subs .  45'*  42^t  4 

Illinois  (Vntral .  106’4  JOd'* 

Inter-Metropolitan .  iS”*  JB*'*  19'* 


MfinluTs  .Montreal  Sfock  Exriianifa. 

12  Sr.  SACRAMENT  STREET 

IVill  Ik'  plriihcil  t"  r«Ti‘i«r  anil  attciul  nitliout  I'linrifo  tn  appllrations  for 


F.  CBUGUTOX  >A*ilI 


F.  NASH  &  COMPANY 


(Members  Montreal  Stock  LAcbangci 


Telephones : 

Main  7120*7121 


rntsoNAL 

SEEHCC 


International  Paper  . 
Kanaas  Citv  and  South 
L«high  Valley 
Louisville  and  Nashville 

Mackay .  .  . 

Markay  pr . 

Mercantile  .Marne 
Mercantile  Marine  pr.  . 
Miami  Con.  Copper 
Mo..  Kanaaa  and  Texas 
Missouri  Pacific 
Nevada  Con.  Copper.  . 

N.  V  <  eniral . 

Norfolk  aiul  Western . . . 
Northern  I’acdic 
Pcunsyivaiiia  Kail 
l^eople’s  (ias  and  ('oke. 

i*itt.sburgh  <  oal . 

Pressed  Sti^el  Car ...... 

Kay  Con.  Copper  . 

Reading 

A.  J.  Pattison  Jr.  and  Company,  Toronto,  furnish  the  Republic  Iron  and  Steel 
following  tjuotutiojis  Bid  Aakc-d  Souiherr.  ]*ac:fic. 

Abitibi  Power,  com  .  61  Southern  Railroad 

Do.  pfd  .  .  .  90  P.l  Ttnncsaee  C  opper . 

Arean  Bonds  Toronto .  95  Vnion  Pacific . 

Balding  Paul,  pM  .  75  U.  S.  Rubber . 

Belcling  PluI  Hoiids...  .  80  C.  S.  St»Hl . 

•Can.  Furi.iiure  pfd  .  45^  f;o.  pr . . 

!('anadian  .^farI‘oni  .  1  '0  2  5(J  ITah  ("epper 

Canadian  Mortgage  .  87  \  irgir.ia  Car  (Chemical 

Canadian  ttll,  com .  32  ...  \^e^rern  Unioii  Tcicgrap 

Do.  pfd  .  71  j  Wosiiagboutic  Mfg  •• 


KSTABMSIIKO  1^9 


Up-to-date  busine.ss  mot  hods,  l¥iokrcl  by  an  unbroken  record 
of  fair-dealinK-  with  il.s  policy  holders,  have  achieved  for  the 
Sun  Life  of  Canada  a  phenomenal  yirowth. 

Mere  tiiati  1O0$<H)U  oi  ii^  policio*s  arc  now  in  force  for  assur- 
ftiiroa  toialllns  over  $2G5,<HHL00(^ -much  the  largest  amount  car¬ 
ried  by  any  Cauadian  life  company. 

SUN  LlIJE'teuiRARCB 
CF  CANAIA 

HbAD  OFriCfi.T'MoNTRBAb 


UNLISTED  STOCKS. 


N.  V.  CURB  QUOTATIONS. 


I  Light  months .  187,735  $77,6»i6  $10,069 

I  DEMEBABA  ELF/CnilU 

I  Net  1816  1915  Inenaxc 

January .  $4,066  $5,413  $l,357t 

F.’bruary .  3,466  4,245  7781 

March .  3.92.5  4.011  861 

May .  3.504  1.162  6.5* 

June .  3,696  3,421  25 

July .  8,476  3,777  301 

!  IDvrrtaaa  •  Increaw 

llAMIMON  POHEB  Jk  TUA.N'MMtSMMN 

S  inoDthx  lo  Aug.  31  1916  1915  IncrctM 

t.roax . $1,763,625  $1,521,833  $246,786  i 

Net .  817.117  632.766  181,350 

SUEBBBOOKE  BV.  &  FOB  RB 

N«t  1916  1915  iocrraac 

Julv .  7,800  6,«7.>  1,07.> 

Auguat .  •  7,900  4,860  3,03U 


£.  G.  Jackea  &  Co,  Toroato.  reiiort  tli< 
followiog  Utcat  quoutUnia  oo  Ui«  New  York 

curb: 

Bid  Aakrd 

Vllaiua  .  10  lo'j 

ll.i^ilon  A:  Jluiitaiia .  83  8'6 

liullalo  .  1  1  G 

Copper  .  2'i  3',* 

v'hevi'olct.  .  1S6  183 

Crown  Ueieive  . 7-16  'j 

CoaUeii  Uil  and  Gub .  II  >4  11 

llolllnser  Cons .  o’*  7 

liUi'rii!.tionBl  I’etrolcum  11  11', 

Jeromo  \  ertlo .  1  •*  2 

Ktrr  Luke .  4 ’4  4  ''i  j 

La  Uoae  . 9-16  ''g 

Midvale  .  68 69  | 

'.McKinley .  56  61  i 

.Vipihsiiie  .  S»a  8vi 

■V.Y.  Bar  Silver  .  71 7« 

.\merlcan  -Marconi  .  3'4  3’*  j 

Belmont  .  4*j  114 

Brit  Anin.  Tobacco  .  19  20 

GoIdfioldB  Cons .  56  58 

Jim  Butler  .  91  93 

Jumbo  Kxteneion  . .  52  31 

.Mother  Ixide  Copper  .  07  58  - 

niker  IIeg:eman  .  5*i  6 

.stand.  Sil.  &  Lead  (of  B.C.)  1H  l‘a 

Stewart  Mining  . 3-16  r* 

Sterllngr  Guvn .  '4  *4 

Submarine  .  12  13 ' 

Tonopah  Exten.3ion  .  314  3'i 

••  Mininr .  31,  6 

United  Profit  Sharing .  1  1 '4 

United  Motors .  61*4  6.3 

We.st  Bnd  Cons .  70*  72 

Yukon  Mold  .  2»4  214 

Anglo  .\inri.  Oil  . .  16',4  17 

Vacuum  Ga.x . 1  j.jr.  1  3.16 

Victoria  Oil  .  2 


.New  Haven  and  the  Centra!  .New  E^ng* 
laud  Uailway  have  isaued  cnibargucs  on 
freight  over  their  lines  materially  restrict¬ 
ing  shipments  of  all  commodities  except  per¬ 
ishable  goods  and  live  stock,  freight  for  the 
United  States  Government,  freight  for  the 
two  roadti  in  question,  news,  book  print  pa¬ 
per.  coal  and  fuel  oil.  For  weeks  unload¬ 
ing  on  New  Haven  has  been  running  close 
to  5,000  cars  per  day.  or  lOc  higher  than 
ever  before.  There  is  a  total  of  49,068  cars 
on  Xhc  line,  an  increase  of  2,777  since  Octo¬ 
ber  13. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  MONTREAL 


KMMWO  FOR  P.tTRIOTIt  FIND. 

The  city  of  St.  John,  N.B..  has  contributed 
.$60,000  to  the  Canadian  Patriotic  Fund,  in 
atlditlon  to  the  $260,000  previously  subscrib¬ 
ed  by  the  citizens- 


(I.OSF.B  RKLATI0?rS  BETIVEEJf  SHIP. 
BirLDEKS. 

The  old-established  shipbuilding  firm  of 
( aird  &  Co.,  Ltd.,  will  in  future  be  closely 
associated  with  Harland  and  Wolff,  Ltd.,  of 
Belfast  and  Govan. 


agents  wanted  in  UNREPRESENTED  DISTRICTS 


CAWTHRA  MULOCK  &  COMPANY 

Hrmhers  of  Turooto  dtork  Eielianza 

BANKERS  AND  BROKERS 

King)  St.  E.  -  Toront*,  Canada 37  Jamas  St.  S.  -  Hamlltaw,  Canfi 


The  Grand  Trunk  Railway  accepts  Jfca 
award  of  the  Board  of  Conciliation  granting 
increase  in  pay  to  maintenance  of  way  em¬ 
ployes  of  system  in  Canada,  25  cents  a  day. 
Decision  affects  2,300  employes.  .  ’ 


( AYADIAX  XOBTHERN  EAR.M.VGS. 

Canadian  Northern  earnings  for  the  first 
.seven  days  of  November  total  $885,000,  com¬ 
pared  with  $806,500,  a  year  ago.  The  in¬ 
crease  of  $78,600,  or  9.7  p.c. 


THE  WNANCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMBER  11,  191S. 


,  PROFESSIONAL  CARDS 


McEitton,  Casgnin,  Mitchell  &  Casgriin 

CASOBAIN,  MITCHEIX,  HOLT, 
McUOI'GALI^  CBEELMAN  &  STAIIl<* 

Tfc, rhaiT  ranfnini  K.C.  V'ictor  E.  Mitchp’.I,  K.C 
Charles  M.  Holt,  K.C.  A.Chaac-t "a^Train,  K.C. 
Errol  M.  MoDougaU.  John  J.  Crrclmai. 
Gilbert  S.  Suira  Pierre  K.  Ca-< jrala. 

ADVOCATES,  BARRISTERS.  ETC. 

Royal  Trust  Buildinz,  107  St.  James  Stros*. 
Rail  Tel.  M.  8069  MONTREAL 


DIVIDEND  NOTICES.  ETC. 


BANK  OFJONTREAL 

rOnCB  i,  heraby  efren  tbi 
I  DIVIDEND  OF  TWO-AND-O: 


P  O.  Bos  S56 
TtL  U.  1260-1251 


Cables — ‘‘Nahae,  Montreal." 
Codca — Liebers,  Wettcra  U. 


Transportation  BiiildlnK 


Notice  i,  berabv  kItto  thmt  a 
DIVIDEND  OF  TWO-AND-ONE- 
HALF  PER  CENT.,  upon  the  paid  up 
Capital  Stock  of  this  Institution,  has 
been  declared  for  the  current  quarter, 
also  a  BONUS  of  ONE  per  cent., 
both  payable  on  and  after  Friday,  the 
nRST  DAY  OF  DECEMBER  neat, 
to  Shareholders  of  record  of  31st  Oc¬ 
tober,  1916. 

By  order  of  the  Board. 

FTIEDERICK  WILUAMS-TAYLOR 

General  Uanacer 

Montreal,  2()lh  October,  1916. 


C.  H.  CAHAN,  K.C.  •  The  Royal  Bank  of  Canada 


BARRISTER  AND  SOLICITOR 


ELLIOTT,  DAVID  &  MAILHIOT 

Advocates.  Barristers  and  SollcItoi'S. 

Cominlssioners  for  nil  the  I’tovinces 
and  Nowfoiindlatid.  and  for  the  Btatea 
of  Alasaachusetts  and  New  York. 

Canada  Life  UnlldlnK.  IBB  St.  James  St. 

Henry  J.  Elliott,  K.C.  L.  A.  David.  K.C. 

Adolphe  Mnllhlot.  Segrfried  Bush. 
Louis  P.  t.'*r»*peau,  K.C.,  •.  '‘’oui^sel. 


DIVIDENlk  N*.  117 

Notice  is  hereby  ariyen  that  a 
Dividend  of  Tbrek  per  cent. 
(beinitAit  the  rate  of  Twelve  per  cent, 
per  annum)  upon  the  Paid-up  Capital 
Stock  of  this  MDk,  haa  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  Bank  «nd  its  Braa- 
ches  on  and  after  pridat,  the  first 
DAY  OF  DECEMBER  nest,  to  Share¬ 
holders  of  record  1.5th  November. 

By  order  of  the  Board. 

•  C.  E.  NEILL. 

Genaral  Manager 

Montreal,  P.Q.,  October  17,  1916. 


I  INCORPORATION  NOTICE 
I  Evans  &  Co.,  Limited. 

I  PUBLIC  NOTICK  IS  HEREBY  OlVEN  that 
1  under  the  First  Part  of  Chapter  79  of  the  Re- 
I  vised  Statutes  of  Canada,  1906,  known  as  "The 
I  Companies  Act,”  letters  patent  have  been 
‘  i.<wucd  under  the  Seal  of  the  Secretary  of 
1  State  of  Canada,  bearing:  date  of  the  12th 
I  day  of  Ortober,  1916,  incorporatlnff  Oeorre 
I  DouRlas  Evans,  Importer;  Georce  Henry 
.  Densley  and  Walter  Francis  Lee,  Bookkeep- 
er-s;  Thomas  James  Coulter  and  William 
I  Stanley  Jones,  Accountants,  all  of  the  City  of 
.Montreal,  in  the  Province  of  Quebec,  for  the 
following  purposes,  viz.: 

(a)  To  manufacture,  buy,  sell,  import  ex- 
I  port,  deal  In.  at  wholesale  or  retail,  all  kinds  I 
I  of  'merehandise.  goods,  wares  and  products,  i 
I  generally  and  .«perially  to  import  and  deal  In 
Apontres,  sisal,  chamois,  brushes  and  other  j 
toilet  articlo.s,  and  to  act  as  manufacturers'  | 
agent.s  or  comenl.sslon  agents  In  all  kln^  of  1 
manufactured  articles,  groods.  Wares,  mer-  t 
h»ndis“  and  materials;  | 

thl  To  earr.v  on  any  business  of  a  tike  i 
nature,  or  which  can  he  carried  on  with  ad.  ' 
^•antBfre  to  the  f  ompan>-; 

(f)  Tn  purchase  and  aenuire  the  business  ' 

,  n'lw  carried  on  bv  Shaw  Sr  Evans,  of  the  City  • 

,  of  Montreal.  .a.s  a  going  concern,  inrludina 
j  groodwill,  and  to  pay  for  the  same  by  the  sl- 
1  lotnient  and  issue  of  fully  paid  shares  of  the 
!  Coinp-any: 

j  fd)  To  acfiuire  and  undertake  grenerally  the 
1  whole  or  snr  part  of  the  business,  property, 
sroodwill  and  undertakinR,  rights  and  assets, 

•  and  to  aa.=ume  the  whole  or  any  part  of  the 
liabilities  of  any  per.son.  Arm  or  company 

I  carrying  on  any  husines.s  with  objects  similar  ! 

I  In  whole  or  in  part  to  those  which  this  com-  j 
‘  pany  is  authorized  to  carry  on.  or  poa.sessed  I 
;  of  property  suitable  for  the  purposes  of  this  ; 

'  compan.v;  ' 

i  le)  To  acquire  by  purchs.se.  concession,  ex-  i 
I  change,  tease  or  otherwise,  and  to  hold.  own.  i 
j  pos.sess.  use.  lease,  chfinge,  sell,  dispose  of  and 
otherwise  deal  In  and  operate  immovable  and 
j  movable  property  useful  for  the  purposes  of 
the  co»:npanj,  and  to  pay  for  the  same  in  paid- 
up  shar»vs  or  partly  palti-iip  shares  of  the  ' 

•  company;  • 

i  (f)  To  issue  any  part  of  the  capital  stock  • 

,  of  the  company  ns  fully  paid-up  and  non- 


TELEPHONE  MAIN  8476 


JOHN  A.  DRESSER 

MIM.NG  GEOLOGIST 


IMS  EASTERN  TOWNSHIPS  BANTi  BLDG. 
MONTH  E.tL 


W.  G.  KENNEDY 

Don'kis'k 

Room  118  Dominion  Express  Building. 
I4S  ST.  JAME'a  STREET. 

Crown  and  Brid(;e  Main  III 

Work. 


ResearcH  Burecku 

Ee.sear(‘b<»H  by  SpprUlisH  Arranscofl 
Reports  and  Information  on  liiduAlrial  Hovelop" 
ment.  ratrnt  and  Trade  Nfark  Matters. 

Kecent  Technical  Literature  Scientitic  Progrosen. 

HANBURY  A.  BUODEN  Tel.  l  p.  A476 
71^  DBUMMO.VD  KMHi.  MONTKEAL 


CONSULTING  ENGINEER 


I  THE  QUEBEC  0ANK  ;  ^”(fV*To’ issue  any  part  of  the  capital  stock! 

I  Quarterly  DlTldenu.  ,  of  the  company  ns  fully  paid-up  and  non- 

Notice  i.s  hereby  given  that  a  Dividend  of  1  payment  of  any  property. 

.  ai  Ireai  or  personal.  movAbie  r»r  fmnaovable*  or, 

onp  and  fhroO'-Quartcr.s  por  cent,  upon  as.scis  arrinired  or  leased  by  the  com-} 

paid-up  Capital  Stock  of  this  Institution  has  p'tn.v,  or  for  any  other  consideration  t^'hich  i 
been  declared  for  the  current  quarter,  and  deemed  sufficient  by  the  dlrectora  of  ' 

tliat.  the  same  will  he  payable  at  its  Bank-  To  rtcguire,  hold  and  own  shares,] 

ing  House  in  this  City,  and  at  its  Branches  bniuis,  debenture.s.  or  other  securities  of  any  I 
on  and  after  Friday,  the  first  day  of  Deccin-  '  corporation  doing  bu3ines.s  of  tike 

”  .  nature,  notwithstanding  the  provisions  of 

her  next.  i  Section  44  of  the  said  .Act.  and  to  pay  for  the 

The  Transfer  t,ooks  will  be  closed  from  .“ame  in  cash  or  part  cash,  and  to  allot  and 

the  Ifiih  to  the  30th  November,  I'Jlt;,  both 

.  .  payment  or  part-payment  therefor,  and  to 

day.s  inclusive.  sell,  or  otherwise  deal  with  the  same; 

Bv  order  of  the  Board.  (h)  To  amalgamate  with  any  Individual.  I 

R  It  ‘tTl'VFN'CiO'C  film  or  corporation  doing  business  similar  to  i 

fi  '  1  vr  '  .  hu.siness  which  the  company  is  authorized  ; 

Lencral  .Manager.  to  cany  on.  and  to  give  or  accept  paid-up' 
QUEBEC,  2Jth  October,  1016.  ,  share.,  or  partly  paid-up  shares  for  the  same;  ; 


the  16ih  to  the  3dth  November,  1916,  both 

.  .  payment  or  part-payment  therefor,  and  to 

day.s  inclusive.  sell,  or  otherwise  deal  with  the  same; 

Bv  order  of  the  Board.  (h)  To  amalgamate  with  any  Individual.  I 

B  It  ‘tTl'VFN'CiO'C  film  or  corporation  doing  business  similar  to  i 

^  bu.siness  which  the  company  is  authorized  ; 

Lencral  .Manager.  to  cany  on.  and  to  give  or  accept  paid-up' 
QUEBEC,  21th  October,  1916.  .share.,  or  partly  paid-up  shares  for  the  same;  ; 

;  (i)  To  enter  into  any  arrangement  for  the 

- - -  i  sharing  of  profitj?,  eo-operation,  joint  adven- 

eriTl?  rxiTR'Dg'r*  DAIVTV  ,  t'oe.  reciproe^il  concession  or  otherwise,, 

lilla  IcHJlvDIaV/  oAlvIV.  I  witli  any  person  or  company  carrying  on  or  I 

NOTICE  is  hereby  given  that  a  Special  General  ,  engaged  in,  or  about  to  carry  on  or  engage  I 

M»«'tiiig  of  the  Shareholders  of  The  Quebec  Rank  will  I  in,  any  bu.sinesii  or  transaction  which  this  . 

he  held  at  the  Head  fiffieo  of  the  said  Rank,  in  the  City  company  is  authorized  to  carry  on  or  en.  . 
of  Quebec,  Quo.,  on  Tuesday,  the  twenty-eighth  day  of  '  gage  in.  or  niiy  husiiie.s.s  or  transaction  rep-  | 

November,  1916.  at  the  hour  of  three  o'clock  in  the  after- j  able  of  being  eoiiduel<  r|  so  as  directiv  or  [ 

noon,  for  the  putpa.-  of  considering  an  agreement  for  Indirectly  to  benefit  thi.s  company,  an.1  to 

the  sale  by  the  said  The  Quebec  Bank  of  Its  asaets  to  The  i  lend  monev  to.  g'.araiitee  the  contrac'.s  of  or 

Royal  Hank  of  (  anada  upon  the  tenns  set  out  in  such  I  o,i,erwi..o  as.ilst  anv  such  company  of  per- 

SKre..ment  a  ropy  of  which  will  be  ma.M  to  eaeh^  or  customer  or'persons  having  dealing.' 


ESTABLISHED  184D 

BRADSTREET’S 

'Offices  Throughout  the  Civilized  World 
OFFICES  IN  CANADA 
Calsar^'r  Alta.  /'  i  Vaaeon^ert  It.O« 


Koyul  Hank  of  (:ana.la  upon  the  tennflBet  ouMnBuohiotberuM.«o‘aH.'ds  an^  Nuch  company 'or  per- 

aKruumont,  a  ropy  of  which  will  lie  mailed  to  each  Share-  ;  p-  x.i  'nerKonQ  hnvlnc-  dealing  • 

holder  with  thin  notice,  and,  if  doomed  advisable,  of  pa«Binc  wiVh  thrAV-^.D^nv  h  d  to  o?  othcA 

a  resolution  or  rc-HoIutions  approvimr  the  aaid  agroement  , j -.w  i  iV-i. 
and  authorizing  Iho  President  an<!  General  Manae«r  '  . 

of  The  Qiiebee  Bank  to  affix  to  said  agreement  the  cor-  ,  ^  and  io  sell,  hold,  re-lssue,  I 

porate  Feai  of  the  Hank  and  to  sign  and  execute  the  fiame  ;  guarantee  or  otherwise  d^1  ^ 

for  and  in  the  name  of  ami  on  behalf  of  the  Rank;  and  nolwith.cilandtng  thti  provisions  of  j 

also  for  the  purpose  of  eonsidering  and.  if  deemed  advisable.  Section  4-1  of  the  said  Act;  | 

of  passing  all  such  other  and  further  resolutions  for  fully  ,  O)  To  aeJl,  lease  or  otherwise  dispose  of  j 
carrying  out  the  said  agrec'ment  and  the  terms  thereof  Ihe  whole  or  any  part  of  the  undertaking  of  i 
as  the  Shareholders  shall  consider  expedient  or  advisable,  i  the  company  and  to  accept  for  full  payment  | 
and  for  the  purpose  of  authorizing  the  Board  of  Directors  or  part  payment  therefor  ahares,  bonds  ot» 
to  give  all  such  notices  and  make  all  «uch  applications  other  iiecuritieN  of  anv  company,  notwith- 
and  to  pass  and  execute  all  such  other  acta,  resolutions.  I  :^tanding  the  provi.sions  of  Section  44  of  the 
deeds.  Instruments,  mattem  and  things  as  may  be  deemed  and  to  distribute  the  same  amongflt  , 

necessary  for  procuring  the  assent  of  the  Govemor-m-  ji.p  shart hnl#l*>rva  nf  Iho  ertmn»nv 
Council  to  the  said  agreement,  and  for  carrying  out  the  j  ryii  ^  onerations  of  the  romoanv  to  be  taf’- 

'  noTl”  on  Uirougboul  th"  n^rmon  or  can.da  I 


Hy  order  of  the  Board,  STEVENSON  and  elsewhere,  by  the  name  of  "EALANS  A  CO., 

'  General 'Manager  LIMITED,”  with  a,  capital  stock  of  Fiflj- | 
niiehei.  le  orloher  lAIG  I  thou.sand  dollars,  divided  into  BOO  shares  of; 

Quehei ,  1,.  (letoher,  I9lb.  ^  hundred  dollars  each,  and  the  chief  I 

- -  I  place  of  business  of  the  said  Company  to  be  I 

THE  CANADIAN  BANKOF  COMMERCE '  «“•;  i 

1  D.afed  at.  the  office  of  the  Secretary  of  , 
DIVIDEND  >0.  119.  ;  Slate  of  Canada,  this  12th  day  of  Octol^trid 

Notice  i.s  hereby  given  that  a  quarterly  •  jhomas  JJtTLVEY. 

dividend  of  214  per  cent;  upon  the  capital  ‘  u'nder-Secretary  of  Sta^. 

stock  of  Ihis  Bank  has  been  declared  for  Coulter  &  .Tone,.,  Applicants.  , 

the  three  months  ending  30th  November  ■  -  - - 

ne.xl,  together  with  a  bonus  of  one  per  cent.,  pUBLIC  NOTICE  is  hereby  given:  That  the “To^ 
V  .U  .  „,1I1  ..o,.oi.i«  o,  thJ  ^  OF  DORVAL  island’’  will  apply  to  the  Legima- : 

and  (hat  the  .same  will  be  payable  at  the  province  of  Quebec,  at  its  next  .Session,  tcy  ' 

Bank  and  its  Branches  on  and  after  Friday,  the  passing  of  an  Act  to  amend  its  Charter,  6-  GEORGE  ! 
la*  Tl,.n<>mbor  1011!  The  TransfiT  Books  of  '  Y  Chapter  106,  to  continue  the  present  qualifleitlon { 
1st  Ucceniher,  IJib.  l  no  I  ransu  r  DOOKS  or  Members  of  the  Council  and  Electors  for  a  period 

the  Bank  will  he  closed  from  the  16tn  tolof  ten  years;  to  continue  to  hold  the  Seaaiona  of  the] 
the  noth  of  November  next,  both  days  Inclu- I  “t  the  same  place  as  the  first  ^neral 

to  abrogate  and  to  aet  aside  the  Contract  and  the  By-  , 
HIVO.  !  I.aws,  relating  thereto,  between  the  Dorval  lalsnd  Fark 

Bv  Order  of  the  Board  !  flompany.  Limited,  the  Dorval  Island  Service  Company,  i 

iij  criuti  oi  lui,  m  Dorval,  of  date  the  27th  o{ 

.lOHN  AIRD,  ,  January.  1913. 

(Icneral  Manager.  Montreal,  October  nth,  1916, 

Toronto,  27th  October,  1916,  TOWN  OF  DORVAL  IRl^Np. 

I  C.  W.  Bairo. 

■  ' _ ■"  . .  . .  _ -J  I  I.ESLIE  H.  BOYD,  SeereUry-Treaiurer. 

Solicitor  (or  Applicant. 


I  Quebec,  12  October,  19IG. 


a  B.  STEVENSON, 

General  Manager. 


r  Edmenten.  .Alia. 
-  Uallfax,  N.S. 
London.  Out. 
Ottawa,  Ont. 

Bt,  John,  N.B, 


Hamilton,  Ont, 
Montreal,  <tae> 
Quebec,  Qae. 
Taranto,  Ont, 

W  IniiipeR,  .Man. 


llcputation  grained  by  long  years  of 
vigoroud,  conscicntloua  and  suc¬ 
cessful  work. 

UOHN  A.  FUI.XON 

Superintendent  •  -'MONTHFAIj 


CabUAddrMs:  '*£ngiDMr  MoutrMl  ' 

Weft.  UniQD  Code 

DeGASPEBEAUBIEN 

Consulting  Engineer 

{;R0TA1,  IMSl'HANCK  BUILDINU' 

Tri.  M.  Kid  MONTREAL 


WESTERN 

ASSURANCE  COMPANY 

EstabliHhPd  A.D.  1h51 

FIRE,  MARINE  and  EXPLOSION 

Head  Office,  -  -  TORONTO 

Assets  over,  -  $4,000,000.00 
Leases  Paid  sines  incorporation  In  1851 
Over  964,000.000.00 


HIVO. 

By  Order  of  the  Board, 

.lOHN  ATRI), 
(icneral  Manager. 
Toronto,  27th  October,  1916, 


General  change 
In  Train  Schedules, 
effective  Sunday, 
October  29th. 

For  particulars  apply  to  T icket 
Agents 

Ticket  OlUcrs  :  141-146  Ht.  Jsmw  Street 
Windsor  Street  and  Place  Vlgcr  Stations 


ILLINOIS  TRACTION  COMPANY  I 

!  DIVIDEYD  BiOTICK 

A  qnartcrly  dividend  at  the  rate  of  Three ' 
per  cent  (‘.i'/r)  per  annum  on  the  Common 
Stock  of  the  Illinois  Traction  Company  has 
,  been  declared  for  the  Quarter  ending 
jOctolier  .list,  1916,  payable  November  15tb, 

1 1916.  to  sliareholder.s  of  record  October  31st,  i 
•1916.  j 

I  By  order  of  the  Board,  j 

I  GKO.  M.  MATTIS, 

Treasurer. ; 

Uhainpaign,  111. 


THE  UNI6N  TRUST 
C6MPANY,  LIMITEB 

Head  Ofilce  and  Vaults: 

TE.lirLU  UL'll.DING  ■  -  TUKONTO 

Branch  Offices: 

XVinnlpes,  ReRiss,  London,  Esc. 


Ilonry  F.  Gooderham  -  Fresident, 

Hon.  E.  G.  Stevenson  -  1st  Vice-Pres. 

H.  S.  Strathy  _  -  -  2nd  Vica-Fres. 

J,  at.  MeWhinney  -  General  Manager 

Chartered  Execstor.  Adaalslatrstor, 
Trsatee,  Etc. 

Write  for  information. 

Capital  Paid-up  . $  1,000,000 

Ucserve  .  960,000 

Estates  and  Agencies  .  14.512.705 


ROYAL  TRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  Fully  Paid  -  $1,000,000 
Reserve  Fund  •  •  1,000,000 


BOARD  OF  DIRECTORS 
SIR  VINCENT  MEREDITH,  Bart.,  Prcaidrst. 
Sir  H.  Montagu  Allan,  C.V.O.,  Vice-Pres. 


H,  B.  Angus 
A.  Baumgarten 
A.  D.  Braithwalta 
E.  .1.  Chamberlin, 
H.  R.  Drummond 
C.  B.  Gordon 
Hon.  Sir  Lomer 
Gouin,  K.C.M.a 


E.  B.  Greenshields 
C.  R.  Hosmer 
Sir  W.  C.  Macdonald 
Hon.  R.  Maekay 
Herbert  Molson. 

Lord  Shaugbnessy, 
K.O.V.O. 

Sir  Frederick 
AVIIllama  Taylor  LL.D. 


A.  E.  Holt.  Manager. 

Offlee  and  Safety  Deposit  Vauiia; 

107  St.  Janies  St.  -  -  Montreal 

BR.ANCHES:  Calgary.  Edmonton,  Ottawa, 
Quebec,  Regina,  St.  John.  N.B.,  St.  John’a, 
Nfld.,  Toronto,  Vancouver,  Victoria,  Win¬ 
nipeg. 


SOUTH  AFRICAN  INQUIRIES. 


BECOME  A  REGULAR  READER 

It  costs  only  two  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address.  • 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:— • 

.  THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  1627,  Montreal. 

Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . months  to 

NAME . 

ADDRESS . . 

gabserlptlons:  In  Canada,  52.80  a  year,  81.25  for  hIs  months.  In  Great  BrltaUh 
■a  a  year,  4a  8d  for  al»  niontha.  In  I.S.,  52.58  a  year,  81.50  for  hla  aiOBtha. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 

t 


. 


fmi 


4^ 


J  Furniture — Orange  Free  State  firm  wants  I  Ek|R|^^||  CITIO 

I  illustration.*  and  prices  on  R.  A.  S.  furniture  I  OlIlVJ 

.of  ail  kinds. — 1  424. 

•  Paper — Publishing  houee  in  Orange  Free 
I  State  wants  samples  of  white  printing  paper, 

I  vegetable  parchment,  colored  printing,  cream 
laid,  super  calendared. — 1426, 

Leather — Harness  manufacturer  in  Bloem- 
fontein  wanUs  samples  and  prices  on  Cana- 

j  dlaii  harness  leather.  -  _ 

Engineering  Supplies — Catalogues  and  all 
I  particulars  refrigerator  plapts. 

pumping  machinery,  valves.  Jointings,  boring. 

I  drills,  pumps,  cylinders,  pulleys  and  pipings. 

Wt 

Gans  and  Ammanitlon— Prices,  single-  Ad 

barrelled  guivs  and  annnunitlon. — 143t. 

Cart  and  Carriage,  material 

I — W'ill  purchase  from  Canada,  axles,  springs. 

.  bolts  and  nuts;  and  other  iron  and  steel 
I  material  for  cart  and  carriage  building. — 

1434. 

Another  firm  wants  wood  material  for  cart  "'’'OfSht  tubing,  angles,  etc. — 1457 

and  carriage  building. — 1435.  ,  Goods — Cotton  goods,  such  as  du 

I  Pony  Carta  'Canadian-made  pony  carts  "flj*®-  t*®nims.  etc. — 1458. 

I  wanted.  Will  handle  at  least  100  a'  year  of  "'•"F  Sblrts— Overalls  and  kni 

;  cheaper  make,  and  40  to  50  better  grade. —  sweaters.  1  loll.  ^ 
i  1005.  Hosiery  and  enderwear,  enen'a 


MURAD 

CIGARETTES 


TO-DAY— 

at  this  very  hour— more  smokers  are 
tryius  Murads  for  the  first  time  than  all 
other  high-grade  cigarettes  combined. 

Almost  100  per  cent  of  these  new  Murad 
smokers  continue  Murad  smokers. 

What  is  happening  to-day  has  happened 
every  day  since  Murads  were  first 
introduced. 

What  is  responsible  for  this? 

Not  advertising — Quality  / 

And  the  endorsement  of  Murads  by  one 
smoker  to  another,  from  coast  to  coast. 


id*,  wrought  tubing,  anglaa,  etc. — 1457.  Furniture— Full  particulars  re  packing  on  | 

Dry  UoodH — Cotton  goods,  .such  as  ducks,  furniture  of  all  kinds,  .shipped  R.  A.  S. — 1470. 


NORTH  AMERICAN  PULP. 


The  Chicoutimi  Pulp  Co.,  a  subsidiary  of 
the  North  American  Pulp  &  Paper  Co.,  will 
increase  its  pulp  mill  capacity  to  130,000 
tons  annually,  compared  with  present  out¬ 
put  of  80,000  tons  of  mechanical  pulp.  This 
mill  is  claimed  to  be  the  largest  exporter  of 


I  wanted.  WiiThandle-Vt'  100  a  yjr  of  Shlrt.-Overall.  and  knitted  _  •  ■  '  cu.couum.  r^u.p  co..  a  suosmiarr  or 

;  cheaper  make,  and  40  to  50  belter  grade. —  sweaters.  Holt.  r-vw* 

i  1005.  Hoalery  and  underwear,  enen'a  and  fill  pWircKS 

]  Wood — Prices  wanted  for  doors,  window  women’s,  cotton  and  wool. — 1460.  a  , 

1  frames,  mantel  pieces,  moulding.',  pine  and  Boots  and  Shoes — Full  particulars;  leading 

Sr  bS-mo.""’'  *"**’  /'•<’>"  ^ 

Wrapping  Papep— Prices  and  .samples  of  1*a»er — Grea.«e-proof  and  w'riting  pads.  furnish  The  mechanical  pulp  in  America,  and  the  8ec- 

wrapping  paper  and  paper  bags. — 1448.  paper  bags,  wrapping  paper. — 1463.  Financial  limes  With  the  following  quota-  q]j(J  largest  pulp  mill  in  the  world. 

Maebiuery — Agricultural,  dairy,  irrigation,  Blauketo — tramples,  wool  blankets,  '  union  tions  (f.o.b.  Montreal);  Plana  have  heon  nei  fooled  for  moro.>l*io 

mining  sawlpg  and  general,-  444.  blankets  and  flannelette  blankets,  plain  and  Cocoanut  oil.  Cochin.  17c:  Ceylon,  lo^c;  the  ou^t  of  th^  sT  l  aSence 

Handles  —  Pick-axe,  shovel  and  tool  fancjes.— 1461.  «  Palm* kernel  nalm  nil  lOn  ,  ®  ouiput  ot  me  tst.  l.awrence  Pulp  and 

handles.  Brwshwarc  --  Catalogues  and  free  lisLs  —  rium  Kernel,  t4*,ic,  paim  oil,  IJC.  Lumber  Corporation,  another  subsidiary  of 

Craft  Paiwr — Sample^  and  prices;  also  .  r,-.  -  .•  Tallow.  edible,  12^c;  ordinary,  tjj®  xorth  American  Co.,  to  75,000  ttms  an- 

paper  bags.— 1450.  Woodenwars— Price  lists  illustrating  all  11c;  brown,  9^0.  nuallv  against  nresent  canacitv  of  UTKno 

Waskfag  HaehlMo — CaUlogues  and  price  kinds.  Including  .stepiadders. — 1466.  4*  -*-*/*.**.  n  n  »or.  “uaGY.  against  present  capacity  of  37,8019 

.lists  of  washing  machines. — 1453.  -  Rteyea,  and  household  and  building  hard- 

lt«a  aad  Steel— Quotations  on  iron  and  ware;  household  utensils,  etc.— 1468.  .  „  „  -  —  - - - 

•ateel  .•beets,  baa-iion.  mild  steel  bars  and  »fcelTia»— Pme  and  Poplar.— 1468i,  IM,  8,24  280  lbs.  STOSS,  . 


Ro^n  te  7  70*  n  7  7g.  F  7fio.  «  7sg.  present  capacity  of  37,50d 

— o*  sulphite  pulp  annually.  The  mawr 

agement  says  new  extensions  will  mairo  M 
M,  8.24  280  lbs.  gross,  »  tjie  largest  pulp  mill  in  the  world-  ■ 


